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THE COURSE OF PRICES FROM NOVEMBER, 1873, TO 
MARCH, 1874. 
On November 6, 1873, the minimum rate of discount at the 
Bank of England was raised to 9 per cent. after having been 
at 3 per cent. for five weeks, ending with September 24th. So 
rapid and extensive a movement was naturally attended with 
some anxiety on the part of the general public. The owners of 
capital, or the holders, saw more cause for caution at every 
upward movement, and as the terms for money rose the scarcity 
of funds seemed to increase. It might be supposed that if there 
were any capital in store it would come out with greater power 
at every turn of the screw, not so much for the relief which it 
might afford, but to take advantage of an exceptional opportu- 
nity for profit. In fact, however, experience shows that this is 
not the case; while the money market is quiet and the financial 
horizon is clear, capital finds its way about readily. In such 
times the compaint of a plethora of the precious article may 
sometimes be heard. But the first indication of a change seems 
to give a scare which endures and intensifies with the successive 
spasms of the market. Two of these spasmodic fits affected the 
money market in 1873. One carried the Bank of England dis- 
count to 7 per cent., June 4th ; the second was that of November, 
which culminated in a 9 per cent. rate. The first rise of the 
discount was immediately brought about by the crisis on the 
Stock Exchange of Vienna. This created difficulties on other 
Bourses. Berlin, Frankfort, Constantinople, and other cities 
were more or less implicated. Any securities which could be 
sold were packed off from one city to another to be turned into 
cash. When this movement commenced the continental public 
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was already crammed with scrip and shares of new companies 
which had been created for some time previously with the 
rapidity of mushroom growth. There was, therefore, every- 
where much paper of one sort or another, in great part worth- 
less, and comparatively little hard cash. Hence arose an 
imperative demand for help in London. Every spring was set 
in motion to raise the wind ; and the bullion in the Bank, which 
had been £25,361,058, February 5th, soon reached the lowest 
point of the first half of the year, £20,637,126. The action of 
the Bank of England on the exchanges by the upward move- 
ment of the discount sufficed to moderate the demands upon our . © 
store, and the partial excitement subsided. This country was not 
largely implicated in the financial troubles of the Continent, and 
our monetary affairs resumed a normal condition. 

The difficulty of November was more serious in its aspect. 
It came to us from a country with which our relations are more 
intimate and extended than with any continental nation; and, 
moreover, it took the shape of a pressing demand for gold from 
a gold-producing country. England was asked to send bullion 
to a country which ordinarily and in the natural course of 
things sends bullion to us. ‘The position we had to face was 
therefore this, that one of our important sources of supply for 
bullion was closed, while at the same time we were called upon 
to share our stock in hand with a people suddenly brought , 
into extreme difficulties, and only to be rescued therefrom 
by a sufficient dose of gold. The United States had an excel- 
lent stock of commodities highly useful to us to offer in exchange 
for our assistance, and the help required was forthcoming. The 
bullion in the Bank of England, which had risen to £24,185,320 
on August 20th, giving occasion for a reduction of the rate of 
discount to 3 per cent., again declined to £19,338,651, Novem- 
ber 12th, six days after the rate had attained 9 per cent. The 
difference between these two points, £4,846,669, did not all find 
its way to America, but was divided in two probably not very 
unequal portions, one of which found its way to New York, the 
other to Scotland. The first demand was a natural one, and 
had it come alone would have been met with but a slight dis- 
turbance in London. It was complicated, however, by its inci- 
dence occurring contemporaneously with the periodical demand 
for Scotland, which may be described as an artificial one, created, 
not by natural causes and the play of free intercourse, but by 
an Act of Parliament for the supposed object of guaranteeing 
the extra circulation of the Scottish Banks over a certain fixed 
limit. Let it also be remembered that 1873 was an abnormal 
year. The transactions between Germany and France, 
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covering the war indemnity, which was completely liquidated 
as between the two governments in September, but which was 
arranged by a transfer of liabilities or securities that affected 
the money market here especially. The action of the German 
Government in carrying on its coinage of gold in connection 
with the alteration of its standard of value, thus absorbing large 
quantities of the then existing floating supplies of bullion for 
conversion into the more fixed character of a national coinage. 
These were circumstances quite new to the experience of the 
‘financial world; and the course of their development was 
watched with the most lively interest, sometimes deepening into 
anxiety, as the breadth and depth of effects to be produced were 
more and more clearly estimated. It was fortunate that the opera- 
tions of Germany were conducted with skilland discretion, so that 
the bullion market was not unnecessarily teased or aggravated to 
obtain the needed supplies. The operators would retire before 
a demand more urgent than their own, and wait for a quieter 
market to resume purchases. This moderation was prudent in 
the interests of the Imperial Government, and greatly assisted 
in mitigating the effects of the withdrawal of so large a quantity 
of bullion. The value of the gold exported to Germany in 1873 
was £10,000,000; and the coin and bullion in the Bank of 
Prussia increased during the year from £27,570,000 to 
£35,350,000. The metallic reserves of the other principal con- 
tinental banks either decreased or remained without important 
alteration. 

If this sketch may be accepted as a correct representation of 
our money market in November last, it will be seen that the 
position was one of considerable delicacy and anxiety. Such a 
condition of affairs, with the Bank minimum at 9 per cent, and 
rates for advances rising to 12 and 13 per cent., a few years 
previously would have filled the whole country with alarm. 
Imminent ruin would have seemed to face manufacturers 
and traders, unless successful in their efforts to obtain 
assistance before it was too late. There would have been 
a fall in the value of securities which would have created wide- 
spread inconvenience and distress; and this agitation would no 
doubt have precipitated a panic. But, fortunately, such was 
not the case last autumn. The high rates of discount were 
received by the public with calmness. There was a slight 
feverishness on the Stock Exchange, and there were one or two 
incautious victims, but when the force of the excitement was 
spent it was found to have been of comparatively slight im- 
portance. Perhaps never in our recent financial history was a 
period so fraught with perils as easily passed through. The 
values of securities, the most easily negociable kind of property 
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in some cases were affected, but at this moment it will be found 
that solid investments are to be purchased on the Stock Exchange, 
in many cases at lower prices than ruledin the height of the 
November excitement. By way of illustrating this remark a 
table is appended, showing the prices of some of the most current 
securities on November 6th, 1873, and on March 2l1st, 1874, 
with the highest and lowest prices of the year 1873 :— 























x Lowest and 
November 6 | yrarch 21, 1974. | Highest Prices, 
17s. 1873. 
Consols a ae Re od 924 92 91¢ 94 money 
Do. * si R 923 923 account aes 
Exchequer Bills ‘eis ,| 15s. to be. dis. | 3s, dis. 2s. pm. | 15s. dis. 5s.pm. 
India 4 per cent. .. a / 101% 2} 1013 § 101 106 
Bank Stock .. soa 247 251 242 254 
Board of Works 3} per cent. oa 974 95} & 95} 984 
Victoria 6 per cent. 83/5 . ; 1103 j 1143 5} 110 119 
Argentine 6 per cent. ’71 wal 91 3 924 90 974 
Brazil'5 per cent. ’65 sa ast 943 6 95 6 93 1004 
Egypt 7 per cent. '68 “ oa] 76 8 72% 3 75 951 
Peru 5 per cent. ’72.. at ‘ed 51Z 3 491 3 494 72 
Portuguese 3 per cent. ee os 41} 2 442 5 36% 443 
Russian 5 per cent. ’62 si 94} 5} 994 1004 914 100 
Spanish Quicksilver 5 per cent. .. 78 80 77 79 75 844 
Turkish General Debt 5 per cent. .. 43% 6 41} 3 423 654 
Do. 6 per cent. ’65 .. oe 61 4 58 9 60 75} 
French 3 per cent. Rentes .. 4 56 i 59 51} 58} 
United States 5/20 6 per cent. os 91 106 7 90 94} 
Massachusetts 5 per cent. e 92 4 96 8 90 96 
Raltways. 
Caledonian .. “ we |  91R 43 97 89 110! 
Great Eastern Pe oe ..| 394 40 46 38} 53 
Great Northern 132 4 136 8 123 140 
Great Western . ve 117} 8 126 1163 1293 
Lancashire and Yorkshire .. 142§ 32 144} 3 142 161} 
London and Brighton ea 79% 803 833 i 71 90 
London and North Western 1453 7% 146 1393 156} 
Manchester Sheffield & Lincolnshire 72 3 744 6 71 88 
Metropolitan Preference .. . 100 5 100 5 90 110 
Midland oe ee ee e 13134 2 1314 2 1304 144} 
North British. . 57} 61} 623 4 56 80 
North East Consols . 1605 2% 168} 9} 155 176} 
South Eastern 104$ 54 110} 99 111 














The Bank of England minimum rate of discount was raised 





from 8 to 9 per cent. November 6th, 1873. On March 2lst, 
1874, the Bank rate was 3} per cent., and had remained at that 
point for several weeks. 

Railway Preference Stocks will be found much the same in 
price at the two periods quoted. London Chatham and Dover 
Arbitration 44 per cent. Stock is now about 5 to 6 per cent 
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higher. The contingent Preferences are in about the same 
position, The rises and falls compensate each other. The 
higher revenue stocks are generally a little dearer, and the 
lower revenue stocks the same or rather cheaper. Debentures 
are subject to the same remark. In all cases Russian and 
American Stocks show the most marked appreciation. 

The changes which are shown in this list in an upward direc- 
tion may generally be attributed to special causes, independent 
of the circumstances of the money market at the time. The 
improved financial condition of the Governments of Russia and 
the United States, and the cessation of fresh issues of securities, 
have contributed to augment the values of these stocks. At 
the same time these and other indications show that there is no 
lack of money for good investments. In railways, the prospect 
of cheaper coal and iron, and the probability of a more favour- 
able proportion being established between receipts and working 
charges, have influenced prices lately in an upward direction. 

Making due allowance for these circumstances it will be found 
that prices“were very slightly affected in November. They 
were then not at the highest point of the year, nor yet at the 
lowest, and the conclusion is inevitable that a period of a 
very remarkable character was passed through with great pru- 
dence. One reason for this may be found in the administration 
of the Bank of England. The peculiar constitution of our 
money market throws great power and great responsibility 
upon this central establishment, its functions being two-fold 
under the provisions of the Act of 1844; whilst providing for 
the requirements of the country in legal tender notes, the 
duty devolves upon it of maintaining the character of its 
notes for convertibility by watching over its reserve of bul- 
lion. The Bank direction may not have been fully alive to 
the responsibilities of its position in previous periods, but in 
November last it was equal to them. The public seemed to 
have a kind of intuitive perception of this, and the policy 
pursued in the Bank parlour inspired confidence. It was felt 
that the bearings of the Act of 1844 were fully understood, 
and that the course implied, if not actually dictated by that 
Act, would have a fair trial. In the result it appeared to 
answer the purpose for which it was intended, and the crisis, 
which might have been severe, was passed through with remark- 
able quiet. Some prices it will have been seen are higher now, 
while the general level of securities remains without noticeable 
alteration. One cause of this may be found in the present dul- 
ness of trade. Our manufacturing industries are less active. 
There is a reaction from the high prices of commodities, profits 
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are less, consequently there is a diminished volume of money 
for investment. Of late years there has been an enormous 
increase of demand for capital for discount purposes, which 
has been fully met by the extension of banking facilities. This 
movement tends to keep the value of stocks and shares in check 
by providing a source of employment for capital in which it is 
kept afloat, as it were. Every now and then the supply of 
money in this form becomes superabundant, and compels a resort 
to the Stock Markets for relief. But for the last six months 
there has been less of this sort of money, and the result is shown 
in the course of prices on the Stock Markets. 


a 
—_> 
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Tue case of Leese v. Martin, which was heard before Vice- 
Chancellor Hall some little time since, contained several points of 
interest relating to the question as to whether bankers have or 
have not a general lien on boxes containing securities deposited 
with them for safe custody. Leese, a customer of Messrs. Martin 
and Co. bankers, who had deposited boxes with them for safe 
custody, became lunatic, and the object of the suit was to have 
delivered over to the committees of the lunatic the boxes with the 
deeds contained in them, and to obtain compensation for their 
improper detention. The defendants had refused to deliver on 
various grounds, the chief reason assigned, however, was that they 
claimed a lien on them for moneys then due from Leese to them. 
It must be borne in mind that Leese had never deposited these 
boxes as securities for advances, but whenever in need of an 
advance had always deposited share-certificates and similar pro- 
perty for that specific purpose. No advances were made by 
the defendants upon the contents of the boxes, and the defen- 
dants never in any manner claimed any control over them. 
Nevertheless, as there was at the time of Leese becoming lunatic 
an uncovered balance, they claimed a lien for the full amount of 
what remained due to them, alleging a right, which they said 
was customary, to retain boxes of deeds so left with them for 
custody asa security for an overdrawn account ; that, the specific 
security becoming deficient, they had a right to detain the deeds 
deposited for safe custody. The Vice-Chancellor, quoting Giblin 
v. McMullen, The United Service Company, Johnston’s claim, 
Bellamy v. Majoribanks, and Brandao v. Barnett, overruled the 
defendants’ claim to a lien under the circumstances of the case, 
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since the boxes in question were left at the bank as a mere 
place of safety and convenience, and did not come into the 
defendants’ possession in the ordinary course of their business 
as bankers. He also ordered the defendants to pay the costs 
of the suit. 

Hiort v. Bott. The plaintiffs were corn merchants at Kingston- 
upon-Hull, and in pursuance of an order received from one 
Grimmett, of Birmingham (whom they had been accustomed to 
employ to sell their corn), they sent to the railway station at Bir- 
mingham barley worth £180, and at the same time they for- 
warded to the defendant a Jetter, with invoice, stating that the 
barley was sold to him through Grimmett as broker, anda delivery- 
note to the railway company to deliver the grain to the order of 
themselves (the plaintiffs) or of the defendant. The defendant 
had not ordered the barley and knew nothing of the parties, but 
receiving a visit within a day or two from Grimmett and 
believing that the explanation which he gave, viz., that the 
plaintiffs being in a large way of business had confused his 
name with some other, was bond fide, endorsed the delivery-note, 
“ Deliver to the order of Grimmett :” Grimmett promising to 
return the invoice to the plaintiffs. Instead of doing this he 
obtained the barley, sold it, and absconded with the proceeds. 
The plaintiffs having brought an action, the jury found that the 
defendant had no felonious intention in endorsing the note, but 
did it in order to correct what he believed to be an error, and the 
verdict was therefore entered for him, leave being reserved to 
the plaintiffs to move to enter it for them. A rule nisi having 
been obtained to enter it accordingly, the court decided that the 
defendant by an unauthorised and uncalled-for act had deprived 
the plaintiffs of their goods, and that therefore the action would 
lie. . 

Maynard v. Eaton. This was an appeal heard before the 
Lord Chancellor and the Lords Justices from a decision of 
Vice-Chancellor Malins. The facts of the case were as follows. 
The plaintiff, one of the auditors of the Bank of Hindustan, 
China and Japan, Limited, sold, in September, 1866, through 
his broker in the ordinary way, 300 shares of that bank, which 
were bought by the defendant through his broker. When the 
day arrived for giving the name of the buyer the defendant’s 
broker at his request gave to the plaintiff's broker the name 
of defendant’s son, who was at the time a minor, although 
that fact was then unknown to either the plaintiff or his broker. 
When the company was subsequently wound up, the son brought 
an action against the plaintiff for the price of the shares, 
alleging fraud and want of consideration. This action was 
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compromised by the plaintiff (defendant-at-law) repaying the 
purchase-money and the other side withdrawing the charge 
of fraud. Having afterwards found out that the father was 
the real purchaser, the plaintiff, whose name hag been placed 
upon the list of contributories in respect of the shares, sought to 
make him liable. He obtained a declaration to that effect 
from Vice-Chancellor Malizs, who also held that the com- 
promise of the action was no bar to the suit, since the plain- 
tiff, at the time of agreeing to it, was not aware that the 
father was the real purchaser. The court now held that the 
deeree of the Vice-Chancellor must be reversed, because the 
question who was the real purchaser did not affect the com- 
promise, and the plaintiff by entering into it and taking back 
the shares had lost any remedy he might have had against the 
defendant as the real purchaser. 

The case of ex parte Jacob re Carter, in the Court of Bank- 
ruptcy, was an appeal from the decision of the Birmingham 
County Court upon a point of some importance, viz., whether it 
is necessary for the creditors of a bankrupt, when proving their 
debts, to produce bills of exchange and securities held by them. 
In this case of a provincial bankruptcy, the Worcester City and 
County Banking Company claimed to prove for £2,301 money 
lent to bankrupt, for which they held as security bills of exchange 
and promissory notes, particulars of which had been set forth in 
the a prescribed by the Act, but the bills themselves were 
not produced. The proof was objected to on the ground of 
non-production, but the registrar overruled the objection; and 
the ease Court Judge ordered that the proof should stand 
admitted. Against this order the appeal was made; and the 
Chief Judge in Bankruptcy, in reversing the decision of the 
court below, said that the practice in bankruptcy established for 
many years was, that if a creditor who came to prove his debt 
had a bill of exchange or other security he ought to produce it. 
Of course, there might be cases in which, from some accident, 
a creditor seeking to prove could not produce his securities, and 
in such cases it was for the judge to exercise his discretion ; but 
here the bank was the holder of the bills, and there was no 
shadow of a reason why they should not be produced. 

Ex parte Old re Bright. This was an appeal against an order 
of the Neath County Court made under the following circum- 
stances. In November, 1870, Bright filed a petition for liquida- 
tion, and at a meeting of creditors, held in the same month, 
Old, the manager at Neath of the London and Provincial Bank, 
was appointed trustee and a Mr. Randall was appointed inspector. 
An account was opened by the trustee with the London and 
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Provincial Bank, to which the moneys received under the liqui- 
dation were placed, amounting in all to £220. The trustee 
being desirous of realising a debt of £124 due to the debtor 
from Antigua, deferred the declaration of a dividend, and in the 
mean time the £220 remained in the bank on current account 
and carrying no interest. Some of the creditors becoming im- 
patient, a meeting for the declaration of dividend was called in 
June, 1873, after more than two years had elapsed. This meet- 
ing was however adjourned in order that further information 
might be obtained from Antigua, but from that time the £220 
was placed on deposit account. In September, 1873, the inspec- 
tor, Randall, obtained an order from the County Court Judge 
that Old should be removed from the trusteeship, that he 
should pay 20 per cent. on all moneys in his hands exceeding 
£50, and that the £220 should be paid into the Bank of England. 
Upon a re-hearing, however, the judge acquitted Old of im- 
proper motives and re-instated him in the trasteeship, but con- 
tinued the order as to the payment of interest, and also adjudged 
him to pay all his own costs. It was against this order that 
Old now appealed. The appeal was allowed, the chief judge 
deciding that the order of the court below must be discharged. 
His lordship in delivering judgment said, ‘‘I do not wish to 
say one word which can be construed as allowing trustees to 
make use of the assets which come to their hands, but I think 
the evidence is conclusive that the creditors at the first meeting 
prescribed that the money should be paidintv the London and 
Provincial Bank, there was thereforeno reason why the trustee, 
should pay it into the Bank of England, and as he faithfully 
followed the directions of the creditors there is no ground for the 
order directing him to pay interest. With regard to the delay 
the inspector is equally to blame, and if he did not call for an 
account he cannot complain that none has been rendered. 

The Paraguassu Steam Tramroad Company, Limited— 
Ferrao’s Case. This case, reported in our last month’s issue, 
has come before the Lords Justices on appeal. The decision 
of the court below was affirmed, and the liquidator who had 
brought the appeal was ordered to pay the costs, the court 
adding, “it was for him, if he could, to get authority to recover 
the costs out of the company’s estate.”’ 
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Regal Miscellany. 


VAUGHAN VU. HALLIDAY. 


Tuts case came on before Vice-Chancellor Bacon on the 14th of 
March. It was a mercantile case, of considerable interest, relating 
to the equitable doctrine of specific appropriation, The doctrine 
was first mooted in a case in bankruptcy, “Hx parte Waring,’ so long 
ago as 1815, before Lord Eldon. In that case the drawer of bills of 
exchange lodged certain short bills for the protection of the acceptee. On 
the bankruptcy of both drawer and acceptee, both estates being liable to 
the holders, a question arose between the assignees as to which was entitled 
to the short bills which had been appropriated to meet the joint liabilities. 
Lord Eldon then held that, in order to clear both estates from the liability, 
the property held in stake was to be applied directly in paying the bills. 
and that the billholders were therefore entitled by a kind of parasitical 
equity or right. Though cases similar to “ Ex parte Waring” are con- 
tinually arising in the Court of Chancery, the exact circumstances which 
were now brought before the court were novel. Messrs. Ryder carried 
on business as Brazilian merchants at Liverpool, Bahia, and Pernambuco 
under slightly different names. Mr. F. W. Ashton, merchant and cotton 
spinner, of Manchester and elsewhere, was for some years engaged in bill 
transactions with Messrs. Ryders’ Brazilian firms. The Bahia firm was 
in the habit of drawing bills, to the limit of £2,000 a month, on Mr. 
Ashton, and sending other bills, drawn on England, for Mr. Ashton to 
seil and appropriate the amount realised to meet his liabilities on his own 
acceptances. In August, 1871, Messrs. Ryders’ Bahia firm drew three 
bills for £800, £700, and £500 respectively, on Mr. Ashton, which were 
sold in Bahia and ultimately came into the hands of the plaintiff, Mr. 
Charles Vaughan, of Manchester. Mr. Wiatt, Messrs. Ryders’ Bahia 
manager, bought two bills, one for £900 the other for £1,000, and sent 
them in a letter to Mr. Ashton, dated the 8th of September, 1871, by 
which, after advising the drawing of the three bills purchased by the 
plaintiff, he wrote,—* Remit. To cover the above exchange operations 
we enclose 90 days’ sight bill,” with a description of the two bills for 
£1,900, which were drawn by the Bahia branch of the Brazilian Bank on 
their London branch. The bills drawn on Mr. Ashton were presented to 
him on the 2nd of October, 1871, but, owing to the recent failure of 
Messrs. Ryder, his affairs were so embarrassed that he refused to accept 
them. Mr. Ashton was soon after adjudicated bankrupt, and Mr. H. W. 
Banner appointed trustee of his estate. Mr. C. W. Ryder, the surviving 
partner in all Messrs. Ryders’ firms, filed a petition for liquidation of his 
estate by arrangement, and Mr. James Halliday was appointed his trustee. 
The plaintiff claimed to have the Brazilian Bank bills, which were in the 
hands of Mr. Halliday, applied to meet the bills he held, and instituted 
this suit to enforce his claim, making both Mr. Halliday and Mr. Banner 
parties. It was contended by both the defendants that, inasmuch as the 
bills held by the plaintiff had never been accepted, and Mr. Ashton’s estate 
being, therefore, under no liabilities in respect of those bills, the rule in 
“ Ex parte Waring ” could not apply, and that, but for other circumstances, 
the securities ought simply to be handed back to the trustee of Messrs. 
Ryder, because the purpose for which Messrs. Ryder had intrusted the 
securities to their correspondent had failed as between themselves. Mr. 











Legal Miscellany. 295 


Halliday contended that the estate he represented was entitled to a Pen on 
the securities in respect of a general balance. Mr. Banner, on the other 
hand, claimed the benefit of the securities as having been assigned for a 
specific purpose only, which had failed. This question, however, was not 
directly before the Court. The Vice-Chancellor, after stating the facts, 
said, as between receiver and remittee, the equities were the same as 
existed up to the bankruptcies. The securities were sent to cover the 
acceptances, and for nothing else. Neither Ashton nor any one else through 
him could honestly claim the securities for any other purpose. It had 
been argued that the principle in “ Ex parte Waring ” did not apply, in- 
asmuch as there had been no acceptance. The cases were different to 
that extent, no doubt, but the principle did apply to this case, and if there 
had been any doubt on that point it would have been set at rest by the 
decision of “Re Richardson” (2 Law Journal Bankruptcy, 23). The 
securities had been assigned, coupled with a trust which, under the cir- 
cumstances, enured for the benefit of the plaintiff; they were sent for a 
specific purpose, which the accident of bankruptcy prevented being car- 
ried out in the way intended. But the remittance had been earmarked 
to meet the particular bills, and must be so applied. He made a decree 
in favour of the plaintiff. 





VICKERS v. FURNISS, 


Tis case was before Vice-Chancellor Sir James Bacon. The defend- 
ant was Mr. Frederick Furniss, the contractor; the plaintiff was 
his brother-in-law, Mr. Allen Vickers, civil engineer and contractor. 
The suit was for an account in respect of certain public works undertaken 
by Mr. Furniss. In the profits made in these works Mr. Vickers claimed 
an interest either as partner under contract, or on a quantum meruit as 
having beenemployed. The works, the subject of the suit, were five in 
number—namely, the construction of the Mistley, Thorpe, and Walton 
Railway, in the county of Essex ; the Wivenhot and Brightlingsea Railway, 
in the same county; the railway from Havant to Hayling, the Ports- 
mouth Drainage Works, and the Burry Port and Gwendreath Valley 
Railway, South Wales. The only dispute between the parties was in 
reference to the last works. Mr. Furniss admitted that Mr. Vickers was 
entitled to a share of the profits made in the construction of the Essex 
railways under contract, and to be paid for work done in the Hampshire 
works, in which Mr. Vickers had been actually employed. In August, 
1868, the Burry Port Railway Company entered into a contract with Mr. 
Furniss that he should construct their then projected railway, which, as 
ultimately arranged, was to be paid for by £9,000 6 per cent. debentures 
£9,000 cash, and £18,000 £5 per cent. preference shares. Messrs, Furniss 
and Vickers then entered into an agreement, under which the Burry Port 
contract was to be assigned to Mr. Vickers, who was to have entire charge 
of the works. Mr. Furniss was to have three-quarters of the net profits, 
and Mr. Vickers one-fourth, and was also to have 23 per cent. of the 
gross payments under the contract as an allowance for personal expenses 
during the period of the work; and certain plant then in the possession 
of Mr. Furniss was to be used in the works without charge. In pursu- 
ance of the agreement, the contract was assigned to Mr. Vickers, and 
he executed a deed of trust and joint-ownership of the contract. The 
works, however, were not constructed under the superintendence of Mr. 
Vickers; Mr. Furniss himself did the work, and Mr. Vickers was 
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actually employed in looking after the Hampshire works, which were in 
progress at the same time. Mr. Furniss now contended that as Mr. 
Vickers had not done the work in Wales he was not entitled to anything 
in respect of that work. There was no consideration on which to found 
his claim, which therefore failed. He alleged that the real object of 
assigning the contract to Mr. Vickers was to remove the benefit of the 
contract out of the power of Mr. Furniss’s creditors, because his affairs 
were then in a precarious state. 

The Vice-Chancellor said the defendant had failed to make out his 
contention, that Mr. Vickers had been merely acting as his servant. Both 
the documents and the circumstances of the case established that there 
was a partnership between them. The parties were in the same position 
of life ; they had consulted previously to the taking of the contract as to 
the expediency of so doing, and after it was entered into Mr. Vickers had 
entered into obligations upon the footing of a partnership; he had made 
himself liable to debts on the Welsh contract, and a banking account had 
been kept in his name. No doubt the contract had been assigned to him 
by Mr. Furniss, who was then under heavy liabilities in respect of the 
Portsmouth works, in order to protect it from his Portsmouth creditors ; 
but that did not affect the other part of the agreement. The plaintiff was 
entitled to an account in respect of these works as well as the others ; but 
inasmuch as, instead of attending to them by mutual arrangement, he had 
been engaged at Portsmouth and elsewhere, his remuneration in respect 
of those other works would cease from the time of the commencement of 
the Welsh contract. 





IN RE THE LONDON, BOMBAY, AND MEDITERRANEAN BANK, LIMITED—~ 
CAMA’S CLAIM. 


Tis matter came onto be heard on 13th March, (before Vice-Chan- 
cellor Sir C. Hall), upon an adjourned summons taken out by the 
representatives of the estate of B. F. Cama and Co., of Gresham house, 
in the City of London, for an order that they might be admitted as 
creditors of the estate of the above-named bank (which, on the 20th of 
July, 1866, was ordered to be wound up) for the sum of £19,000, and an 
additional sum for interest, due and owing upon certain bills of exchange 
accepted by the bank, and that the costs of the summons might be paid 
out of the assets of the bank. The principal ground on which the official 
liquidator of the above-named bank (hereinafter called. the Bombay Bank) 
resisted the payment of the bills was, that they were merely accommodation 
bills. The case was opened on Saturday last, and stood over for further 
inquiries as to a portion of it until to-day. The other grounds on which 
the claim to the proof was resisted were that, even if it was allowed, it 
must be subject to a set-off arising out of the transactions; and, more. 
over, that it ought to be restricted to cash payments between the payments. 
It is unnecessary, for the purposes of this report, more particularly to refer 
to these latter grounds; and the nature of the principal one, and the general 
effect of the arguments as to it, will sufficiently appear from the judgment. 
The Vice-Chancellor said the questions involved in this case were of 
considerable perplexity and difficulty, but, as it had been before the Court 
on a former occasion, and had now been very ably argued by counsel on 
both sides, there was no necessity to postpone the decision of the matter. 
The claim was founded on certain bill transactions between the firm of 
Cama and Co, and the Bombay Bank. It was said on the one side that 
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these transactions related to bills which were “accommodation bills” - 
only ; on the other, that they were not so—that they were not, properly, 
accommodation transactions at all, but, if so in any sense, in a qualified 
one only ; that was to say, that the bills were accommodation bills, but 
accompanied by an arrangement in the nature of an exchange of the bills 
between the parties. The real question, therefore, was: What was the 
true nature of these transactions? It did not necessarily follow that, if 
the transactions were not in the nature of an exchange of the bills, the 
bills were therefore accommodation bills, because if, in reality, the trans- 
actions amounted to a sale of the bills by the one party to the other, 
the effect of that might be that the rights of the parties must be dealt 
with as the rights of persons entering into a special transaction, and the 
owner of the bills must be regarded as an owner for value. The trans- 
actions were very accurately described in the bill in a suit by this very 
bank against Narraway (Law Reports 15, Equity p. 93). From that it 
appeared ‘that previously to August, 1866, Bomangee Pestonjee and 
Bomanjee Franjee Cama carried on business in London under the firm of 
Bomanjee Franjee Cama and Co., hereinafter called Cama and Co., of 
London, and Bomanjee Franjee Cama carried on business in Bombay on 
his own account under the style of Bomanjee Franjee Cama, Sons, and 
Co., hereinafter called Cama and Co., of Bombay. In January, 1866, the 
Bombay branch of the plaintiff bank sold to Cama and Co., of Bombay, 
ten bills of exchange for £1,000 each, drawn upon the plaintiff bank, and 
payable at their principal office in London three months after sight ; and 
Cama and Co., of Bombay, delivered to the manager of the Bombay branch 
two bills of exchange for £5,000 each, drawn by Cama and Co., of Bombay, 
on Cama and Co., of London, and payable six months after sight. All 
these bills were duly accepted. The plaintiff bank’s acceptances became 
due on the 23rd of May, 1866, and those of Cama and Co., of London, on 
the 23rd of August, 1866. In February, 1866, the Bombay branch of the 
plaintiff bank sold to Cama and Co., of Bombay, certain other bills for 
sums amounting in the whole to £15,000, drawn on the plaintiff bank, 
and payable four months after sight. Those bills were duly accepted, and 
ten of them, being for £1,000 each, became due on the 11th of July, 1866; 
and two, being respectively for £3,000 and £2,000, became due on the 
29th of July, 1866. In consideration for the last-mentioned bills, Cama 
and Co., of Bombay, paid the sum of £5,000 in cash, together with a 
further sum in respect of exchange; and they also delivered to the mana- 
ger of the Bombay branch two bills for £5,000 each, drawn by Cama & 
Co., of Bombay, on Cama & Co. of London, and payable six months 
after sight. Those bills were duly accepted by Cama & Co., of London, 
and became due respectively on the 11th and 29th September, 1866.”’ The 
result’of those transactions was that Cama & Co. became the owners ‘of 
the bills accepted by the Bombay Bank, independent of any rights there 
might be arising on the bills accepted by Cama & Co. It was, however, 
contended on behalf of the official liquidator in the winding up of the 
Bombay Bank that the bills were, in reality, “accommodation bills” 
only. The Vice-Chancellor considered that they were not accommodation 
hills at all; that they were drawn by a mutual arrangement between the 
parties,some in exchange for others; and that, as to that part of the 
present case, it was one of an express contract, and stood even higher than 
the principal authorities relied upon tosupport it. Many which had been 
cited in the argument did not apply tothe case at all. The Vice-Chan- 
cellor then considered the authorities, and referred in detail to the remain- 
ing questions in the case. He ultimately allowed the claim for the proof 
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asked by the summons in full, with interest, and directed the costs of the 
adjournment of the summons into court to be paid out of the assets of the 
bank. 





IN RE THE VISCOUNT DE PALMA, 


In this case, before Mr. Registrar Murray, a question had been raised, 
which was noticed in our March number, as to the effect of a prior bank- 
ruptcy remaining unclosed. : 

His Honour now said that, without laying down any general rule upon 
the subject, he ag +4 the bankrupt in this case might be allowed to pass 
his examination. The first sitting for public examination was appointed 
to be held some time since, and there had been several adjournments for 
the purpose of enabling the bankrupt to file accounts which the trustee 
required, and requisitions had been tendered to the bankrupt in respect of 
those accounts, which had been answered by him. . The trustee did not 
oppose ; no creditor came forward to oppose ; and the Court was of opinion 
that in this particular case the bankrupt was entitled to pass, subject to a 
memorandum being placed upon the proceedings showing the position of 
the former bankruptcy. 





ACTION AGAINST A RAILWAY COMPANY. 


A case of considerable interest to railway companies was tried at the 
Hanley County Court yesterday before Mr. Spooner, Judge. Mr. E, J. 
Hammersley, accountant, and a member of the town council, sued the 
North Staffordshire Railway Company under the following circum- 
stances :—On the afternoon of the 26th of December, Mr. Hammersley 
went to the booking office of the Hanley Railway Station at 5.43 to book for 
a train leaving at 5.45. There were then from 20 to 30 persons waiting to 
be booked, and while they were waiting the train came in. The clerk left 
off booking the passengers to signal the train to go on, and then resumed 
booking. The consequence was that Mr. Hammersley and seven or eight 
other persons to whom tickets had been issued after the signal had been 
given could not reach the platform in time to catch the train. Mr. Ham- 
mersley thereupon engaged a cab to enable him to transact the business 
on account of which he had taken his ticket. The expense was 10s. The 
company declined to admit their liability, hence the action. His Honour 
gave judgment at once for the amount claimed. 





MACKAY V. THE COMMERCIAL BANK OF NEW BRUNSWICK. 


THIs case came on for judgment before the Judicial Committee of the 
Privy Council on 14th March. It was an appeal from the Supreme Court 
of New Brunswick, which involved an important question affecting public 
companies. The application was to discharge a rule for a new trial in an 
action for false representations which had been brought by Messrs. Mackay, 
timber brokers, of Liverpool, against the bank, and in which they had 
obtained a verdict. 

The suit on which the appeal arose was tried at New Brunswick, in 
respect to some bills of exchange which, it was alleged, had been accepted 
by , hed Mackay on account of a false telegram. One Bartlett Lingley, 
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in 1867 and 1868, carried on business as a merchant and shipper of wood 
goods at St. John’s, New Brunswick, and was in the habit of sending 
cargoes to the appellants, and the bank had guaranteed to them that the 
would provide funds to meet bills drawn on them by Lingley. Certain ville 
were drawn for which no cargo had been sent. On the Ist of July, 1868, 
bills drawn by Lingley on the appellants, and endorsed by him to the bank, 
were accepted by Messrs. Mackay upon the same being presented for accept- 
ance by Messrs. Glyn, the agents of the bank at Liverpool, to whom the 
cashier, G. P. Sancton, of the Brunswick bank, had endorsed them. On 
the 18th of August, 1868, Lingley was insolvent, and made a deed of 
assignment, which was signed by the bank as creditors. On the following 
day Lingley absconded, and three days afterwards, it was alleged, the fact 
became known to the bank and the cashier Sancton. Before Lingley 
absconded he wrote a letter to the appellants, dated the 1lih of August, 
1868, which was received on the 24th of the same month. On the same 
day Messrs. Mackay sent a telegram by the cable to Lingley at St. John’s, 
saying, “If not remitted, guarantee two due second September ; will refuse 
all advised eleventh. Reply quickly.’ The telegram was delivered to Lewis 
Lingley, the brother of Bartlett Lingley, who afterwards took it to the 
bank and handed it to the cashier, with whom heleft it. Sancton on the 
same day forwarded to the appellants a telegram—“Sent last mail ; 
Lingley.” . The telegram was delivered on the 24th of August, and on the 
next day the bills advised by the letter of the 11th of August were pre- 
sented, and accepted by Messrs. Mackay. At the time they were not aware 
that Bartlett Lingley had absconded, and did not know that he had not 
sent the telegram till the following September. Funds were not provided, 
and the appellants had to make payment of the bills. The expense of send- 
ing the telegram had been charged by the cashier to the account of Bartlett 
Lingley. The bank claimed the money on the bills of the 11th of August, 
and an arrangement was made as to the payment. They subsequently 
sued the bank for damages ; and the judge who tried the cause left to the 
jury the question whether the telegram to the appellants purporting to 
come from Lingley, and delivered by the messenger of the bank to the 
telegraph office, was sent by the cashier of the bank with the intention of 
inducing them to accept the bills, and directed them that if they found they 
had so accepted the bills it was a fraud in law. The jury found a verdict 
for the plaintiffs, the present appellants. Subsequently the Supreme Court 
granted a rule for a new trial on the ground of misdirection to the jury 
by Mr. Justice Weldon, who tried the case on circuit, and, the rule having 
been absolute for a new trial, Messrs. Mackay appealed to the Privy 
Council. The contention before their lordships was whether the telegram 
amounted to a false representation, and, as the bank had received the 
benefit by means of such representations, they were liable. On the part 
of the bank it was urged that the judge had misdirected the jury on 
several points, especially as to the bank being liable for a false representa- 
tion made by an official, whether it was made or was not made within the 
scope of his power, or in the apparent discharge of his duty. Numerous 
authorities were cited, and it was alleged that evidence as to the sending 
of the telegram had been improperly admitted on the trial. 

Sir Robert Collier, in delivering the judgment of the committee, went 
fully into the facts and the questions of law raised by the appeal. He 
dilated on the cases quoted, and referred to one in which adecision was 
given by Mr. Justice Willes, one of the most able and learned judges, his 
lordship said, that had ever presided at Westminster Hall. Their lord- 
ships considered that Mr. Justice Weldon was right in the view he had 
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taken, and that the plaintiffs, the present appellants, hada right to main- 
tain their action against the bank. Their lordships would, therefore, 
advise Her Majesty that the order of the Supreme Court for granting a new 
trial should be discharged, and the present appeal be allowed with costs. 


a 
> 





Reports of Joint-Stock Bunks. 


THE BANK OF ENGLAND. 


Tue half-yearly court of the governor and proprietors of the Bank of 
England was held the 12th of March, in the large hall of the bank, under 
the presidency of Mr. Benjamin Buck Greene, governor. 

Mr. Hammond Chubb, the secretary, read the notice calling the meeting 
and the minutes of the previous court, which were confirmed. 

The Governor said he had to acquaint the court that this was also one 
of the half-yearly courts held under the 12th by-law for the purpose of 
making a dividend. He hadalsoto inform them thatthe court of directors 
found that the net.profits of the half-year ending the 28th of February 
amounted to £733,298. 5s. 8d., making the amount of rest or undivided 
profits on that day £3,760,674. 14s. 9d. After providing for a dividend of 
5 per cent., the rest would be £3,033,044. 14s. 9d. The court of directors 
therefore proposed a half-year’s division of interest and profit of £5. per 
cent., without deduction on account of income-tax, and that was the 
proposition which he submitted to the court of proprietors. He then 
proceeded to say that that time last year the bank had the misfortune to 
announce to its proprietors that it had lost a considerable sum by forgeries, 
which had been committed upon the West-end branch. At that time they 
wrote off £77,000, which was the total loss. He was happy to be able to 
inform the proprietors that since that time the bank had recovered property 
which had realized £73,420. 13s. 3d.; leaving a loss of £3,579. 6s. 4d. 
But the money had been recovered at a considerable cost, the bank having 
pursued its usual poiicy of leaving no stone unturned to bring offenders to 
justice, to punish them, and recover as much of the lost property as possible. 
A large sum of money was necessarily expended in tracing and discovering 
the property and in giving rewards for services. The extradition of one 
of the culprits from New York and another from Havannah of course en- 
tailed expense, but it was a public duty to track the wrong-doer and punish 
him. The total cost of the prosecution, &c., amounted to £43,419. 0s. 9d., 
which, deducted from the £73,420. odd recovered, left a balance of 
£27,001. 12s. 6d., which had been carried to profit and loss account of the 
half-year, and was included in the rest reported that day. 

Mr. William Botley seconded the motion with a deal of pleasure. He was 
greatly pleased with the statement made by the Governor, and he com- 
mended the court of directors for the course they had taken in bringing to 
justice those notorious forgers. They had done a great service not only 
to the commercial community, but to every one who had property to lose. 
He thought the results recorded were most satisfactory, especially when 
the exceptional state of the commercial world was considered. During 
that period there had been no less than 24 changes in the rate of discount 
which, beginning at 5 per cent., touched the highest point at 9 per cent., 
and finally settled at the close of the account to 4} per cent. 


It spoke 
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volumes for the soundness of the commercial framework of the country 
that while the changes in the rate of discount had been so many there had 
been so few failures, 

Mr. J. Jones also expressed satisfaction with the report, but wished to 
see the balances more fully employed. He found that the Bank of England 
had as a rule 50 per cent. of its balances lying idle in the till, while all 
other banks considered themselves safe if they kept about one-third. He 
thought that the large balances of the bank would be usefully employed in 
cultivating and developing the waste lands of the kingdom, which would 
absorb some millions of the spare cash of the bank, and hereafter yield a 
good return, while for the moment empl. yment would be found for many 
who needed it. Alluding to the operations of the Cheque Bank, he said if 
the board were to copy the example set by that institution, and descend 
to the lower regions, by adopting its principles, they might secure a profit. 

The Chairman said that with regard to reserves held by the bank they 
had not by experience been found to be too large. They ranged from 50 
per cent. to 30 per cent. and it should be remembered that the business of 
the bank was a peculiar one. As to extending the accommodation afforded 
to farmers to euable them to develop and render profitable the waste lands 
of the kingdom, it was a question that the court of Governors could not 
entertain for a momentas it did not come within the limit of strict banking, 
and there was no doubt that substantial men who could give proper security 
were always able to obtain all the accommodation they needed from the local 
bankers. Astothe Cheque Bank, the board had not as yet felt any desire 
to descend to those lower regious which Mr. Jones seemed to desire them, 

The motion was unanimously agreed to. 

Mr. Jones desired to propose a special vote of thanks to Mr. Crawford, 
on his retirement from Parliamentary life, for his services to the bank and 
to the commercial community. 

The Chairman, however, ruled that Mr. Jones was out of order in pro- 
posing such a resolution, and the proceedings ceased with the customary 
compliment to the chairman. 





BANK OF MADRAS. 


We are indebted to Mr. McIver, secretary and treasurer of the Bank 
of Madras, for the following statement of the affairs of that bank on 
the 31st December, 1873 :— 





Dr. 
Public deposits at head office, Rs. —— 048 13 bate at 

branches, Rs. 40,47,776 15 9 : . Rs, 78,47,825 13 8 
Otker do., at head ‘office and branches. . i om ..  70,98,800 8 8 
Cash credits undrawn at do. do. ae ur i ~ 2,03,154 1 3 
Bank post bills .. a , ks me - Pa 4,93,107 5 3 
Proprietors’ capital oe .. 56,265,000 0 0 
Reserve funds and pr ofits for half-year ‘ended es = 8,99,345 16 8 

Rs. 221,67,233 12 1 

Cr. 

Government securities . Rs. 30,15,060 8 1 


Loans on deposit of securities at head office and branches .. 22,91,699 10 0 





Carried forward .. ee . Rs. 53,06,775 2 1 
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Brought forward .. - ..Rs.53,06,775 2 1 

Accounts of credits on do. at do. do. aa 3,84,685 0 0 
Mercantile billsdiscounted at- do. do. .. 48,49,596 6 5 
Dead stock at do. do. ~ 2,465,191 9 1 
Bills of exchange re ; a a .. 18,67,948 10 7 
Due by other banks = ae .. 866,483 0 0 
Silver and notes at head office and branches 7 re .. 98,66,575 2 0 
Government reserve—cash ae 4 a ..  18,00,048 13 11 
Rs. 221,67,238 12 1 


io 


Abstract of Profit and Loss Account fd the half-year ending 





31st December, 1 

Dividend at 5 per cent. per annum on capital stock . 1,40,625 0 0 

Ascertained losses on - due peepee doubtful, now 
bad, written off ° 1,14,559 1 1 
Reserve fund eee oe oe oe oe oe ne 4,00,000 0 0 
Special reserve fund “ v a is e ba 2,44,161 14 7 
Rs. 8,99,345 15 8 
—— 
Balnaco from last half 9 os i“ i ie 2,115 8 0 
Net profit for half-year a. ee - ee nS 2,20,444 6 6 
Reserve iund at 30th June, 1873. wi ” sie - 4,00,000 0 0 
Special reserve fund at do. on a ae ee ia 2,76,786 2 3 





Rs. 8,99,345 15 8 
————— 





NATIONAL SECURITY SAVINGS BANK OF GLASGOW. 


Tuz following summary is from the report of the National Security 
Savings Bank of Glasgow, presented at the annual meeting on 5th January, 
1874. 

The balance due from 83,061 depositors in the National Security Depart- 
ment last year was £1 926, 461. 9s. 8d. The deposits this year were 
£929,582. 15s. 3d., the re-payments £877,987. 11s. 6d., leaving an increase 
by deposits of £51,595. 3s.9d. The bank added £55,737 . 1s. 3d. of interest, 
and the total now due from 88,058 depositors is £2,033,793. 14s. 8d, The 
bank enrolled 26,072 new entrants this year. 

In the Investment Department, opened for the benefit of those who have 
deposited up to the Government limit, the balance of £95,015. Os. 1d. has 
been increased by the operations of the year £21,299. 12s. 5d., so that the 
total now due from depositors is £116,314, 12s. 6d. The interest allowed 
is 3} per cent. 





FUNDS. 
The bank has deposited with Government . . $2,044,728 18 6 
Invested in mortgages—Glasgow water trust, £650, 000; Gas 
trust, £35,000 ; Police Board, £34,000 ; ‘ 119,000 0 0 
£2,163,728 18 5 
Less sum advanced by Bank of Scotland ar - ‘i 6,940 16 10 





Total funds, 20th November, 1873 .. .. £2,156,788 1 7 
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MERCANTILE BANK OF SYDNEY. 


Tue half-yearly meeting of this bank was held at the banking house in 
Sydney, on the 16th January, 1874, when the following report and state- 
ment of accounts were presented to "the shareholders :— 

The directors feel much pleasure in meeting the proprietors for the first 
time since the extension and incorporation of F the bank, and in submitting 
to them a satisfactory report of the results of the business during the past 
half-year. The accounts now presented show that the balance at the credit 
of profit and loss for the half-year ending 31st ultimo, after deducting 
rebate on current bills, and accrued interest on fixed deposits and current 
accounts, amounts to £8,790. 12s. 10d., which has been appropriated as 
follows, viz.: 1. In payment of the cost of management in = ay and at 
London agency, including directors’ fees, salaries, 1 rent, stationery, &c., &c., 
£1,116. 163. 9d. 2. In payment of all preliminary expenses, including 
new deed of settlement, toa Act of Incorporation ; and in adjustment of 
London agency account, £320. 14s. 11d. 3. In payment of interest at the 
rate of five per cent. per annum on £96,000 (being amount of original 
éapital on deposit at 31st December) in terms of the deed of settlement, 
£2,400. 4. In payment of dividend on £24,000 (being the amount of the 
paid-up capital of the new proprietors on Bist December) at the rate of 
123 per cent. per annum, £5,337. 11s. 8d., leaving a balance of undivided 
profit amounting to £3,453. 1s. 2d. 

Dr. Balance-sheet, 31st December, 1873. 

Subscribed capital, £120,000 ; less ‘unpaid at date, a 
£24,000 ; deposit capital ° f original proprietors, £96,000 . $120,000 





0 0 
Reserve fund, £30,000; less unpaid at — —- ae 6,000 0 0 
Deposits and other liabilities “a ; a 267,735 4 9 
Profit and loss... ro sia bis ‘a ia 8,790 12 10 
£402,525 17 7 
——————s 
boin’ and cash balance at banker's . £48,846 1 4 
New South Wales Government and other debentures ‘ 20,750 0 0 
Bills discounted, securities for advances, and other assets .. 333,592 4 7 
Office fixtures and furniture : 1,000 0 0 
“ie aot of management in Sydney and London, directors’ 
ees, preliminary expenses, &c. ae a 1,487 11 8 
tabemeek on deposit capital of original proprietors a 2,400 0 0 
£402,525 17 7 
pats te ah Oe 
Dr. Profit and Loss. 
Expenses of management, directors’ fees, and saccmeattid 
expenses $1,437 11 8 
Interest on £96 000, being deposit capital of original proprie- 
tors at 5 per cent. per annum, £2,400; dividend on amount 
of new capital paid-up, viz.: £24, 000, "atthe rate of = - 
cent. per annum, $1,500... : 3,900 0 0 
Undivided balance carried to next account 3,458 1 2 
£8,790 12 10 


Cr. 
Profits for half year £8,790 12 10 


£8,790 12 10 
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BANK OF EGYPT. 


Tue following is the report and balance-sheet presented to the eighteenth 
annual general meeting of shareholders, on the 4th February, 1874. 

The directors of the Bank of Egypt have the pleasure, at this their 
eighteenth annual general meeting, to submit to the shareholders the an- 
nexed balance-sheet and profit and loss statement for the half-year which 
ended on the 31st December, 1873. The net profits for the last six months, 
after providing for bad and doubtful debts, rebate of interest, current ex- 
penses in London and Egypt, income-tax, &c., amount to £21,558. 14s. 7d. 
This, added to £5,810. 8s, 4d., the balance of undivided profits brought 
forward from the previous half-year, makes a total of £27,369. 2s. 11d. 
available for appropriation. The directors recommend that the usual divi- 
dend be declared at the rate of 10 per cent. per annum for the half-year 
(£12,500), and a bonus of £1 per share (£10,000), together £22,500, both 
free of income-tax, leaving a balance of £4,869. 2s. 11d. to be carried 
forward to the next account. The above dividend and bonus is equivalent 
to 18 per cent. per annum for the half-year, making, with the interim 
distribution in July last, a total of 16 per cent. for the year. In confor- 
mity with the deed of settlement, John Cater, Esq., and Robert Diggles, 
Esq., go out of office, and offer themselves for re-election. The auditors 
also retire from office, and are eligible for re-election. The shareholders 
will be called upon to fill up the vacancy in the court of directors, caused 
by the lamented death of Sir William Tite. The Honourable Pascoe 
Charles Glyn has given the requisite notice required by the charter and 


deed of settlement, and being duly qualified will be proposed to the share- 
holders for election. 


Balance-Sheet, 31st December, 1873. 


Dr. LIABILITIES. 
Capital paid up .. Pt ee ne af a .» £250,000 0 0 
Reserve fund wa er re He ee ae e 100,000 0 0 
Bills payable oe x oe “ie oe a <2 252,085 2 1 
Current and other accounts a a aa on 331,990 0 10 
Profit and loss, as below .. 27,369 211 
£961,444 6 10 
——— 
Cr. ASSETS. 
Cash.. rr es sa oa - Pm ‘i a £78,008 7 
Bills receivable .. - a ae ns av - 138,753 14 ; 
Government securities (British and Indian) .. ee - 99,900 0 0O 
Government securities (Egyptian) me ‘i a 298,416 14 8 
Other securities .. ws ne 346,365 9 7 


£961,444 6 10 


— 


Dr. Profit and Loss, 31st December, 1873. 
Dividend at the rate of 10 per cent. per annum for the half- 
year, payable on the 6th February. . R os we £12,500 0 0 
Bonus of £1 per share .. 7 ee ee eo oe 10,000 0 0 
Balance carried to next account .. ae ae = re 4,869 211 
£27,369 2 11 


———_____ 
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Cr. 
Balance of undivided profits 30th June, 1873 ., 


ee .» £5,810 8 4 
Net profits for the last six months, after providing for bad and 
oubtful debts, rebate of interest, current e in 
London and Egypt, directors’ remuneration, oan income- 

oe a) ae a ee! ee ae ae 21,558 14 7 

£27,369 2 11 

ea 





BANK OF LEEDS, LIMITED, 


Tue following is the report and balance-sheet presented to the share- 
holders at the ninth ordinary general meeting, held on Wednesday, 4th 
February, 1874 :— 
“In submitting their annual statement of accounts, the directors have 
to report that after paying the current expenses of the year, making full 
rovision for bad and doubtful debts, allowing interest upon the reserve 
und and rebate upon undue bills, there remains a net profit of £15,098. 8s. 
Adding to this the sum of £1,795. 11s. 1d. brought forward from last year, 
the disposable balance becomes £16,893. 19s. 1d. Out of this amount, the 
directors have appropriated £3,800 as an addition to the reserve fund, 
which (including the interest added) will thus be raised from £30,000 to 
£35,000 ; and they now recommend the declaration of a dividend of 35s. 
per share (or at the rate of 7 per cent. per annum), free of income-tax, to 
be payable on the 10th February. This will absorb £10,591, leaving a 
balance of £2,502. 19s. 1d. to be carried forward to profit and loss new 
account, The directors have pleasure in announcing that in compliance 
with the wish expressed by the shareholders at the last annual meeting, it 
is their intention in future to pay an interim dividend in the month of 
August in each year. The two members of the board who retire by 
rotation at this meeting are Messrs. William Henry Conyers and Thomas 
Tannett, both of whom, being eligible, offer themselves for re-election. 
The auditor, Mr. George Benson Monkhouse, retires in accordance with the 
articles of association ; and being re-eligible, offers himself accordingly.” 


Balance-Sheet, 31st December, 1873. 


Dr. LIABILITIES, 
Capital (£25 per share on 6,052 shares) .. 


oe - -. £151,300 0 0 

Reserve fund-—Previous amount, £26,000; added 31st 
December, 1872, £4,000; interest at 4 per cent., £1,200 .. 31,200 0 0 
Amount due on current, deposit, and other accounts .. aa 350,651 16 3 
Drafts current, and liability on acceptances ° 58,114 8 10 


Balance of profit and loss, viz. :—Balance 31st December, 
1872, £1,796. lls. 1d.; net profit for the year, £15,098. 83. 16,893 19 1 








£608,160 4 2 

Cr. ; ASSETS. 
Bills receivable, advances to customers, and loans e .. £538,994 19 3 
Cash on hand, and withagents .. ia on - an 59,076 5 7 
Stampsonhand .. - a > s - a 88 19 4 
Bank premises “ Pe Be as a os ne 10,000 0 0 


£608,160 4 2 
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Dr. PROFIT AND LOSS ACCOUNT. 
Ourrent expenses, including salaries, stationery, rates, 
taxes, &c. on ‘e aa ma on i na £3,166 0 0 
Rebate, carried to new account .. a sis eo 2,277 8 3 
Balance, viz:—Dividend at 7 per cent., £10,691; carried to 
reserve fund, £3,800; ditto profit and loss new account, 
$2,602. 198. 1d. .. oe ee - - ee A 16,893 19 1 
£22,326 7 11 
a 
Or. 
Balance 3lst December, 1872, £1,795. lls. 1d.; rebate, 
£2,334. 17s. Od... oo £4,130 8 1 


Gross profit for the year, after providing ‘for bad and ‘doubtful 
debts, £27,529. 8s. 9d.; less interest allowed to customers, 
£9,338. 8s. 11d... ee oe Pe ie ee oe 18,196 19 10 


ee———— 
£22,326 7 11 


| 





SHEFFIELD AND ROTHERHAM BANK. 


Tue following report, with balance-sheet, was submitted to the proprietors 
at the thirty-eighth ordinary general meeting, held at the bank, in 
Sheffield, February 4th, 1874. 

“It is with feelings of deep regret that your directors have to announce 
the death, during the past year, of two of their esteemed colleagues. Mr. 
Wm. Lockwood, who died on the 20th February last, had been a director 
for twenty-nine years, and chairman of the board three years; he devoted 
much time and attention to the affairs of the bank. Mr. Thos. R. Barker 
died on the 26th April, and although he had only been a director since 
December, 1870, his urbanity of manners and good business knowledge 
made him a valuable acquisition to the board, After payment of all the 
expenses of management and income-tax, and presenting a gratuity of 10 
per cent. on their salaries to all the officers of the bank, the profit and loss 
account shows a net gain of £38,830. 0s. 1d. Out of thissum your direc- 
tors have written off for losses £341. 83. 2d., and they now declare a divi- 
dend out of profits for the year ending 3lst December, 1873, after the 
rate of 123 per cent. per annum, together with a bonus of £3 per share on 
the £100 shares, and 15s. per share on the quarter shares. The proprietors, 
in August last, received on account and in anticipation of this dividend, 
an instalment of 5 per cent.; the balance together with the bonus, will be 
payable at the banks of the Company, on and after the 11th instant. The 
remaining sum of £3,334. 11s. 1ld. has been carried to the credit of the 
reserved fund, which, after payment of one thousand guineas voted to the 
directors at the last annual meeting, will amount'to £84,935. 17s. 2d. At 
the request of many friends and customers in the neighbourhood of Dron- 
field, your directors decided to open a branch inthat town. They succeeded 
in obtaining eligible premises, and the bank was opened on the 28th June 
last for two days each week, which has proved a convenience to our 
friends, and will, no doubt, in time be a source of profit to the bank. 
Messrs. Henry Harrison and John Lockwood have been unanimously 
elected directors to fill up the vacancies caused by the deaths of Mr. Wm. 
Lockwood and Mr. T. R. Barker, and according to article 82 in the deed 
of settlement, these appointments will require confirmation or otherwise 
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by the present meeting. Mr. Henry Harrison and Mr. G. W. Chambers 
are the retiring directors, and offer themselves for re-election.” 


General Balance-Sheet, at 31st December, 1873. 


LIABILITIES, 

Paid-up capital .. oe oe ss os ae -- £160,704 0 0 
Reserve fund am i on “ se a = 84,9385 17 2 

Balances owing by the company, deposits, and notes in circu- 
lation ae s Be pa oe es ee 1,626,692 9 6 
Dividend and bonus we a + os xe i 35,154 0 0 
£1,807,386 6 7 
———S 


ASSETS. 
Balances owing to the company, bills, and cash in hand -- £1,792,676 15 3 
Bank premises and furniture ue ys oa 4 Ae 14,709 11 4 


$1,807,886 6 7 





The following resolutions were proposed and carried unanimously :— 

I.—That the report and general statement now read be adopted, and 
printed for the use of the shareholders. 

II.—That the appointment of Messrs. Henry Harrison and John Lock- 
wood as directors (according to the 82nd clause in the deed of settlement) 
be and is hereby confirmed. 

IlJ.—That Mr. Henry Harrison and Mr. George Wilton Chambers, the 
retiring directors, be re-elected. 

IV.—That Mr. George Walker and Mr. Ebenezer Hall be appointed 
auditors for the ensuing year. 

V.—That the best thanks of the meeting be given to the directors for 
their valuable services during the past year, and that the sum of one 
thousand guineas be placed at their disposal out of the funds of the 


company. 

Vj}.—That the thanks of the meeting be given to Mr. Wild and the 
other managers and officers of the bank, for the able manner in which they 
have discharged their duties, 


Ar the close of the ordinary meeting, a special general meeting was held, 
when the following resolution was passed :— 

Resolved unanimously —* That the Sheffield and Rotherham Joint Stock’ 
Banking Company be forthwith registered as an unlimited company under 
the ‘ Companies Acts, 1862 and 1867,’ and that the directors do take all 
necessary steps for completing such registration. The thanks of the meet- 
ing were given to Mr. Jessop for his efficient services in the chair.” 





ABERDEEN TOWN AND COUNTY BANKING COMPANY. 


Tue following is the report with statements annexed submitted at the forty- 
ninth annual general meeting of the company, at Aberdeen, 5th March, 
1874, 

The annexed statement of the liabilities and assets of the bank shows 
that the net profits for the year ended 31st January last (including the 
sum of £1,382. 17s. 10d. brought forward from the previous year’s profit 
and loss account), after deducting all charges of management, income- 








308 Aberdeen Town and County Banking Company. 


tax, d&c., and making provision for all bad and doubtful debts, amount to 
£31,156. 10s. 4d. To that amount the directors have added the sum of 
£3, 150 out of extra or casual profits, realized during the year—making 
altogether the sum of £34,306. 10s. 4d. of profits to be dealt with upon the 
present occasion. 

The directors have appropriated these profits as follows :— 


Dividend of 5 per cent. paid in September last, £12,600; divi- 
dend of 6 per cent. payable on 16th proximo, £12, 600 ; 
making a dividend of 10 per cent. (clear of income-tax) on 


the paid-up capital of the bank, for the past year.... e» £26,200 0 0 
Bonus of 1} per cent. £3,150, and additional bonus from extra 
or casual profits of 1} per cent. £3,150,—making —— a 
bonus of 24 per cent., or 3s, 6d, per share—both free from 
income-tax . 6,300 0 0 
Bank buildings at head office and branches, in reduction of 
their cost .. oe 1,500 0 0 
Balance to be carried forward to profit and loss new account .. 1,806 10 4 
£34,306 10 4 








The guarantee fund, it will be seen, remains as in last year’s report, at 
£115,000. The directors have pleasure in being able to report that the 
three town branclies, opened during the past year, are affording that accom- 
modation to the bank’s customers in their respective districts of the city 
for which they were established ; and that the branches opened in Dundee, 
Perth, &c., are answering the purposes which the directors had in view in 
establishing them. A branch of the bank has been opened in Fochabers 
during the present month. The proprietary of the bank now numbers 
826 shareholders, being an increase of 164 as compared with the number 
two years ago—prior to the additional shares being allotted to the partners 
in June, 1872. In terms of the bank’s contract of copartnery, the whole 
board of directors have annually to be elected at the stated general meet- 
ings of the company. All the present directors offer themselves for 
re-election. 


Dr. Liabilities and Assets. 
Amount due to the public: Deposit and — accounts, &c., 
including interest.. .. ee oe . £1,624,510 0 7 
No acceptances. )—Notes in circulation.. , ° ae 171,602 0 0 


prietors’ accounts.—Capital paid-up, £252, 000; guaranteo 
fund, £116,000 ; net seals for the year, £31, 156. 108. 4d... 398,156 10 4 





£2,194,268 10 11 


specie, and notes of other banks, on hand ; and balances due 

by other banks .. ee ° -. £269,629 13 0 
Investments in government stocks, and ‘other | securities a 417,780 6 2 
Loans, cash credits, bills discounted, and other omens «- 1,472,066 4 3 
Bank buildings, at head office and branches .. ee 34,792 7 6 








$2,194,268 10 11 
——— 
Dr. Profit and Loss Account. 
Dividends on paid-up capital.—5 per cent. paid in September 
last, £12,600 ; 5 per cent. payable 16th March next, £12,600 ; 
bonus of 1} per cent., £3,160, and additional bonus "from 
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extra or casual profits of 1} per cent., £3,150, making 

together a bonus of 24 per cent., £6,300 ; bank buildings, 

in reduction of cost, £1,500 .. a oe o> re £33,000 0 0 
Balance carried to credit of profit and loss new account Ae 1,306 10 4 


| 


£34,306 10 4 





=e 

Cr. 
Net profits for the year, as above.. .. ia ee és $31,156 10 4 
Extra or casual profits during past year ‘ni we ée 8,150 0 0 
£34,306 10 4 








LLOYD’S BANKING COMPANY, LIMITED. 


Tue following report and statement of accounts was presented to the 
shareholders, at the sixteenth ordinary general meeting, held at the 
Exchange Rooms, Birmingham, the 5th February, 1874 :— 

‘Your directors present herewith a statement of assets and liabilities 
of the company on the 31st day of December last. The available profit for 
the past year (including the amount brought forward from last year) after 
payment of all charges and expenses, carrying forward the amount 
necessary for rebate of bills, writing off the whole balance of the Wolver- 
hampton purchase, and making full provision for bad‘debts and con- 
tingencies, is £84,345, 15s. Out of this, an interim dividend at the rate 
of 20 per cent. per annum, free of income-tax, amounting to £30,456, was 
paid for the half-year ending the 30th day of June last. The directors 
recommend that a dividend of the same amount be now declared; that 
£20,000 be added to the reserve fund (which will then stand at £125,000), 
and that the balance, being £3,433. 15s., be carried forward to the credit 
of profit and loss for the next year. It is satisfactory to state that the 
purchase account is now again closed, Since the last ordinary meeting 
the directors have decided to open three branches in parts of Birmingham 
hitherto unprovided with banking accommodation, The first of these is 
opened in Great Hampton Street, and temporary premises have been 
taken at the Five Ways, and in Deritend, for others, The directors who 
retire are Messrs. Thomas Lloyd, George B. Lloyd, James Moilliet, and 
Thomas Salt. They are all eligible, and offer themselves for re-election. 
The auditors, Messrs. Laundy, Harrison, and Harris, also retire, and are 
eligible for re-appointment.” 


Statement of Liabilities and Assets, on 31st December, 1873. 


LIABILITIES. 


Subscribed capital... " £2,030,400 0 0 


Capital called up, viz., 40,608 shares at £7. 10s. per share .. £304,560 0 0 
Amount due on deposit, current and other accounts .. '4,207,175 12 9 
Reserved fund, £105,000 ; ditto, recommended to be added out 

of profits, £20,000 a ae on oe os as 125,000 0 0 
Profit and loss, being amount required to pay dividend of 

20 per cent. per annum.. oe ee ee ve ~~ 30,456 0 0 
Balance, being surplus profit undivided, carried forward to 

next half-year.. “a ae - aa we ee 8,433 15 0 


£4,670,625 7 9 
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ASSETS. 
Cash in hand, at agents, at call,and at short notice .. £851,633 13 9 
Bills of exchange. . a “a os vs o +. 2,060,638 12 4 
Advances on current accounts, loans on stocks, consols 
(£110,065, 7s. 8d.), freehold and other securities. . .- 1,709,492 11 9 
Benk premises, furniture, fittings, &c... .. ae ‘ 48,960 16 4 
£4,670,625 7 9 
— 





STAMFORD, SPALDING AND BOSTON BANKING COMPANY. 


Tue report of the directors was presented to the shareholders of this bank 
at the forty-second annual general meeting, on Sth February, 1874. 

The net profits of the year 1873, after providing for all bad and doubt- 
ful debts, and presenting gratuities to the officers of the bank, are 
£29,639. 4s. 5d.; to this add the unappropriated profits of the year 1872, 
viz., £3,293. 2s. 4d; making a total of £32,932. 6s. 9d.; from which 
deduct the interest on the payments upon the new shares at 5 per cent. from 
the date of payment to the 30th June, 1873, £741. 8s. 4d. ; which leaves, 
£32,190. 18s. 5d.; and deducting further the interim dividend of 5 per 
cent. upon the old shares paid in August last, £7,500; a balance is left of 
£24,690. 18s. 5d., which the directors propose to appropriate as under :— 
For a dividend of 11 per cent., making in all 16 per cent. for the year, 
viz., upon the old shares, £16,500; upon the new shares for the last half- 
year, £4,000—£20,500; leaving to be carried forward, £4,190. 18s. 5d. 
All the calls having been paid, the capital of the bank stands at £200,000, 
and the reserved surplus find at £100,000. The whole of the capital is 
invested in Government and similarly available securities, and the 
reserved surplus fund is specially and separately invested in three per cent. 
consols. The directors congratulate the shareholders upon the successful 
working of the bank during the past year, by which they are enabled to 
pay the increased dividend of the previous year, viz.,16 per cent., not 
rf upon the old capital of £150,000, but also upon the new capital of 
£50,000 from the Ist July last, which dividend, with interest upon the 
calls to the 30th June last, absorbs £4,741 more for division among the 
shareholders than last year. It gives great satisfaction to the directors to 
be able to report that the branch lately opened in the important town oi 
Leicester has, under vigorous and careful management, rapidly developed, 
and has proved eminently successful. The business at Peterborough 
having become much too large for the accommodation afforded by the 
present premises, the directors have thought it expedient to obtain a site 
for the erection of a new bank house. This they have lately succeeded in 
finding, and have bought a site in an excellent position adjoining the 
market-place in that city. At the conclusion of the ordinary business the 
meeting will be made special, when,-in accordance with the notice given 
on the 1st January by circular to the shareholders, a resolution will be pro- 
posed on behalf of the directors to the effect—That in pursuance of the 
provisions contained in Part VII. of “The Companies Act, 1862,’ the 
company or co-partnership be registered at the Joint-Stock Companies’ 
Office under the name of “ The Stamford, Spalding and Boston Banking 
Company,” as a company with unlimited liability ; and if such a resolution 
be passed, a subsequent special meeting will be held in the board-room of 
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the bank on Friday, the 20th day of February instant, at twelve o’clock 
precisely, for the purpose of confirming the same. The effect of such 
registration will be to confer upon the bank the advantages of a corpora- 
tion with a common seal, and the limitation of the liability of shareholders 
to one year after transfer of their shares instead of three years as at 
resent. The directors retiring upon this occasion are Mr. Savill, Major 
wman, Mr. R. W. Staniland, and Mr. John Dabbs, the first three of 
whom offer themselves for re-election. In the place of Mr. Dabbs, Mr. 
William Holland, of Market Deeping, offers himself for election asa 
director, with the full approval of the board, who consider him a fit and 
proper person for the office. The directors are sorry to have to inform 
the shareholders that Mr. Morris has been obliged from ill-health to 
resign his appointment as director. As his retirement left the full number 
of directors required by the deed of settlement, the board did not think 
it expedient to fill up the vacancy. 


Balance-Sheet, 31st December, 1873. 


Dr. LIABILITIES. 
Capital os up ee oe oe o. a oe ». £200,000 0 0 
Reserved surplusfund .. ee oe oe ae 100,000 0 0 
Deposits and balances due to customers ee e ee 1,079,218 9 6 
Notes in circulation me ee ve ee ee oe 53,085 0 0 
Unappropriated profits .. ee oe oe ee oe 8,293 2 4 
Net profits of 1873, £29,639. 4s. 4d.; less interim dividend 

and interest on calls, £8,208, 48, 7d. .. a ey “a 21,430 19 10 





£1,457,027 11 8 

o ———— 
Cr. ASSETS. 

Cash on hand and at London bankers, and brokers’ bills .. £277,979 10 


1 

Separate investment of reserved surplus fund in Three per 
ent. Consols .. a “ “ ee oe en 100,000 0 0 
Government securities .. o oe om “s ne 44,686 3 8 

Securities guaranteed by the Government of India, debentures, 
and other investments .. i = oe a“ on 166,030 18 6 
Advances to customers and bills discounted .. a ae 858,346 12 2 
Freehold bank premises, furniture, and stamps on hand bg 20,084 7 3 
£1,457,027 11 8 





The report and balance-sheet having been read, it was unanimously 
resolved that the report and balance-sheet be received and adopted, and 
that the dividend be payable on Thursday, the 12th February ; that the 
three retiring directors whose names stand first in the report, viz., Mr. 
Savill, Major Bowman, and Mr. R. W. Staniland, be re-elected ; that Mr. 
William Holland be elected a director, in the place of Mr. Dabbs, who 
has resigned ; and that the thanks of the meeting be given to the direc- 
tors and officers of the bank. 

The meeting was then made special, when the following resolution was 
unanimously adopted, viz. :—“ That in pursuance of the provisions con- 
tained in Part VII. of ‘The Companies Act, 1862, the company or co- 
partnership trading under the name of ‘The Stamford, Spalding and 
Boston Banking Company’ be registered at the Joint-Stock Companies’ 
Office under the name of ‘The Stamford, Spalding and Boston Banking 
Company,’ as a company with unlimited liability ; and that such regis- 
tration is hereby duly assented to, as required by the provisions in that 
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behalf in such Act contained, and that the directors of the Stamford, 

Spalding and Boston Banking Company are hereby empowered and 
uired to do all things necessary for the purpose of such registration.” 
he thanks of the meeting were given to the chairman. 


YORK UNION BANKING COMPANY. 


Tue following is the report presented to the proprietors at the fortieth 
annual meeting held on the 5th February :— 

“It is with pleasure that your directors have to report to the share- 
holders that, after making provision for bad and doubtful debts, the profits 
of the bank for the past year amount to the sum of £32,489. 15s. 2d., 
exclusive of £2,417. Os. 8d., interest on the guarantee fund. An interim 
dividend of £5 per cent. on the capital of the company was paid to the 
shareholders in August last, and your directors now declare a further 
dividend of 10 per cent., with a bonus of 5 per cent., making 20 per cent. 
for the year (free from income-tax), leaving a surplus of £6,089. 15s. 2d. 
to be placed to the guarantee fund, and raising that fund, with the interest 
thereon, from £59,138. 5s, 8d. to £67,645. 1s. 6d.” 

A special meeting was afterwards held to consider the propriety of 
registering the bank as an unlimited company, under the Companies 
Act, 1862, which was unanimously agreed to. The effect of this will be 
to confer upon the bank the advantages of a corporation with a common 
seal, and the limitation of the liability of shareholders to one year after 
transfer of their shares, instead of three years, as at present. 





THE CREDIT FONCIER OF ENGLAND, LIMITED. 


Tae following report with balance-sheet annexed was presented to the 
shareholders at the general meeting on the 6th February, 1874. 

The annexed accounts show that the net profits earned by the company 
during the last half-year, after deducting rebate, have amounted to 
£58,776, 2s. 11d. The result of the operations of the half-year is con- 
sidered by the directors to be as satisfactory as could be expected under 
the unfavourable condition of the money market during nearly the whole 
period. A sum of £17,359. 7s. 6d. accrued interest, not yet received, has 
been carried to a separate suspense account. It has not been thought 
advisable to revalue the negotiable securities of the company, a large 
reduction having been made on that account at the end of the previous 
half-year ; but, on the other hand, £31,034. 13s. has been written off on 
account of losses on securities realized, and bad and doubtful debts. This 
leaves a divisible balance of £33,177. 0s. 1d.; from which the directors 
recommend that a dividend should be declared and paid for the half-year 
to 31st December last, at the rate of 5 per cent. per annum; or 2s. 6d. 
per share on the old shares, and 1s. 3d. per share on the new shares, 
free of income-tax. This, with income-tax, will require £31,640. 12s. 6d. 
leaving £1,536. 7s. 7d. to be carried to the credit of next account. The 
principal investments of the company remain as before. 
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Dr. Balance-Sheet, 31st December, 1873. 
Capital, viz. : 200,000 shares of £5 each, fully paid, £1,000,000 ; 
100,000 shares of £5 each, upon which £2. 10s. per share has 








been called up, £250,000; less arrears of — £1,132. 10s. £1,248,867 10 0 
Reserve fund . ‘ 100,000 0 0 
Interest and commission —suspenso account ae 46,918 3 1 
Debentures (part of £250,000) issucd at ” (redeemable 

with 5 per cent. bonus) 134,200 0 0 
Debentures (part of £350 000), "£242,560; less 4 per cent. 

discount (being issued at 96 per cent, (redeemable at 

par) 9,702. 8s.; less arrears and instalments not due, 

£6,170. 8s. : ; s a e 226,687 4 0 
Deposits and loans against securitios. . ti ~ ee 545,498 11 2 
Bills payable - i ee we a od e 258,968 18 6 
Sundry creditors .. “a nf a ae ie ee 15,160 12 1 
Rebate . oe ih 12,269 3 10 
Profit and loss—balance to credit of this account ne ee 33,177 0 1 

£2,621,747 2 9 

Cr. 

Cash at bankers and on deposit. ie = is we £62,988 2 6 
Short loans on securities. . . 9,100 0 0 
Bills receivable and other loans on securities and (emporary 

investments .. . 1,522,695 10 1 
Sundry debtors (including interest accrued on ‘sundry invest- 

ments, &c.)  .. é e 7 ‘a a os 143,348 14 0 
Office furniture .. ie is 487 17 0 


Old investments as described in the yeport, - viz. :—Siagne 
Canal, £219,802. 2s. 5d.; the General Company of Canals 
and Public Works and ‘Trrigation Company of France, 
£76,924. 148. 8d.; Imperial Land Company of Marseilles, 
£260,000; Belgian Public Works Company, £25,000; 
Loans to Belgian Public Works Company,'£301,400. ds. 2d. 833,126 19 3 





£2,621,747 2 9 





ANGLO-ITALIAN BANK, LIMITED. 
Tue following report and balance-sheet were presented to the shareholders 
on the 10th February, 1874. 

The directors have the pleasure of submitting herewith a statement of 
the accounts of the bank for the year ending 3ist December last. Re- 
ferring to the report and balance-shect issued to 3ist December, 1872, it 
will be scen thai the available balance at credit of profit and loss account 
on that date was £7 ,169. 17s. 5d., of which the sum of £5,751 was, by a 
resolution of the general meeting of shareholders, held on the 25th Feb- 
ruary, 1873, appropriated to the payment of a dividend at the rate of 5 
per cent., leaving a “balance of £1,418. 17s. 5d. to be carried forward to 
credit of new profit and loss account. The accounts now presented show a 
gross profit of £9,253. 19s. 3d., which, added to the balance above-men- 
tioned, makes the amount at credit of profit and loss £10,672. 16s. 8d. 
From "this has to be deducted the current expenses of the company, 
£3,417. 9s, 1ld., leaving a disposable balance of £7,255. 6s, 9d. The 
directors now recommend a dividend at the rate of 5 per cent., which will 
require £5,752. 10s., leaving £1,502. 16s. 9d. to be carried forward to the 
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next account. It will be seen from the notice convening the meeting, the 
directors propose to apply to the shareholders for powers to purchase 1,505 
shares, in a similar way to that followed in 1871 and 1872, by which the 
capital of the company will be reduced to £100,000, divided into 10,000 
shares of £10 each. The directors who retire by rotation are Sir James 
Hudson, G.C.B., Robert Benson, Esq., and A. D. De Pass, Esq., who, 
being eligible, offer themselves for re-election. The auditors, Albert 
Ricardo, Esq., and Robert Tucker, Esq., also offer themselves for re- 
appointment. 


Dr. Balance+sheet, 318t December, 1873. 
Capitalviz,: 11,505 shares at £10 each es ‘ 











.. $116,050 0 0 
Amount due on current and deposit accounts .. e. 17,633 16 4 
Bills payable and other liabilities ° ws eet 48,809 7 6 
Balance (as per statement subjoined) .. a re: ee 7,255 6 9 
£188,648 9 6 

Cr. 
Securities, bills receivable, discounts, and loans, &c. .. .. $182,649 7 2 
Cash at bankers .. a “a oe oe oa ee 5,999 2 4 
£188,648 9 6 

Dr. Profit and Loss. 

Current expenses .. oe ee oe be “< .. 88417 9 11 
Balance (net profit) “0 “ ee . - oe 7,255 6 9 
£10,672 16 8 
—————— 

Cr. 
Balance from 31st December, 1872 se ne re .. $1,418 17 6 
Gross profit .. oe oe ee a ne a “ 9,268 19 3 
£10,672 16 8 
Balance broughtdown .. a e - es Sa £7,255 6 9 














THE LEICESTERSHIRE BANKING COMPANY. 


Tue following report and balance-sheet was submitted to the shareholders 
at the forty-fourth annual general meeting held in the Masonic Hall, 
Halford Street, Leicester, on the 11th February, 1874, Samuel S. Bankart, 
Esq., in the chair. 

The Directors have pleasure in submitting to the proprietors the balance- 
sheet for the year ending 31st of December last. After making provision for 
bad and doubtful debts and paying the income tax, the net profit of the 
bank for the past year amounts to £36,121. 4s. 7d., this sum added to 
£3,597. 9s. 3d., the unappropriated balance of the preceding year, makes a 
total of £39,721. 13s.10d. The Directors paidadividend of £2 per share 
on the £100 shares, and 1s. 3d. per share on the £25 shares, for the half- 
year ending the 30th of June, amounting to £10,625, and they now recom- 
mend that the dividend for the half-year ending the 31st December last, 
be £2 per share on the £100 shares, and 2s. 6d. per share on the £26 
shares, being 10 per cent. on the then paid up capital. After the payment of 
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these dividends, a balance of profit amounting to £17,846. 13s. 10s. will 
remain, out of this sum the directors further recommend the payment of a 
bonus of £1. 12s. pershare on the £100 shares, and 2s. per share on the £25 
shares, also that £5,028. 11s. 6d. be transferred to the Guarantee Fund, and 
that the balance of £3,818. 2s. 4d. be carried forward to the current year. 
The 27th article of the Company’s Deed of Settlement recites :—* That 
two of the directors shall annually retire from office, the vacancies to be 
filled up at the annual general meeting, provided, nevertheless, that on all 
occasions any retiring “director may be re-elected.” It is therefore an- 
nounced that Samuel Stephens Bankart and Nathaniel Chamberlin Stone, 
Esquires, are the retiring directors. In their last report the directors 
informed the proprietors that, in accordance with the sanction given to 
them at the two extraordinary meetings of the shareholders, held on the 
9th and 30th of December, 1872, they had introduced into Parliament a 
bill for the sub-division of the present £100 shares, The proprietors are 
probably aware thatthe Bill, after passing a second reading, was — sagred 
in committee of the House of Lords, and the directors have therefore, to 
announce that they are reluctantly compelled to abandon the intended 
alteration in the nominal amount of the shares. The directors, having in 
view the increasing business of the bank, have deemed it advisable to 
make a second call of £2. 10s. per share (payable on the 1st of April next) 
on the £25 shares created in 1872, of which the proprietors have already 
had due notice by circular. This will make the paid-up capital of the 
bank, £250,000. 


Dr. Balance-Sheet, 31st am — 

Capital am ee s “ - .. $226,000 
Reserved fund as sh ia os 78,171 
Balance of profit 31st December, ‘1872 ae 3,597 


Net profit for tr the past year, £36,124, 4s. 7d. less dividend paid 
for the half-year ending June 30, 1873, £10,625. 0s. 0d. .. 265,499 
Deposit and current accounts at head office and the branches.. 1,262,277 





~ oar one 
alomns PCAC 








Notes in circulation as oe ee . , - 64,105 
£1,658,650 

Cr. 
Government securities and securities ames by _ Govern- 

ment ofIndia . 264,985 4 3 
Cash at head office, the branches andin London .. «. 248,899 8 7 
Bills of exchange .. 353,747 4 1 
Advanced on aan accounts and on securities, at head office and 

the branches “a ; a ae ie $3 ve 781,007 8 10 
Bank premises oe ee ee ss as oe o- 15,061 1 8 

£1,668,650 7 5 
————— 

Dr, Profit and Loss Account. 
Dividend paid to the Shareholders sah the — ume 

80th June, 1873 . ee £10,626 0 0 
Ditto, ending 31st December, 1873 : 11,250 0 0 
Bonus of £1. 128. per share, on £100 shares ditto 2s. per share 

on the £25 shares.. ve oe ‘ 9,000 0 0 
Amount transferred to Guarantee Fund.. me xe a 5,028 11 6 
Balance to be carried forward .. ° a ia oe 3,818 2 4 


£39,721 18 10 


is 
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Cr. 
By net profit for the year 1873 .. me aa o .. £36,124 4 7 
Balance of profit, 1872 .. “a we ee ‘a os 3,597 9 3 


£39,721 13 10 








Guarantee Fund. 


Balance January 1st, 1873.. ite a as a -- . S7272 8-6 
Transferred from profit and loss account. . “ nF $54 5,028 11 6 
£83,200 0 0 





The following resolutions were then adopted :— ’ 

1.—That the report now read be adopted, printed, and circulated amongst 
the proprietors. 

2.—That the directors be, and they are hereby authorized to declare and 
pay a dividend of £2 per share on the £100 shares, and 2s. 6d. per share 
on the £25 shares, for the half-year ending the 31st December, in addition 
to £2 per share on the £100 shares, and 1s. 3d. per share on the £25 shares 
paid to the shareholders for the half-year ending the 30th June. 

3.—That the sum of £9,000 be appropriated to the payment of a bonus 
of £1. 12s. per share on the £100 shares, and 2s. per share on the £25 
shares ; that the further sum of £5,028. 11s. 6d. be transferred to the 
Guarantee Fund, and the residue of the profits, viz.: £3,818. 2s, 4d. be 
carried forward to the current year’s account. 

4 —That Mr. Samuel Stephens Bankart and Mr. Nathaniel Chamberlin 
Sione be re-elected directors. 

5.—That the thanks of this meeting be presented to the directors for 
their services during the past year. 

6.—That the thanks of this meeting be given to Mr. Lawford, the general 
manager, and to the other officers of the establishment for their efficient 
services. 

The thanks of the meeting were afterwards given to the Chairman. 





GENERAL CREDIT AND DISCOUNT COMPANY. 


Betow is the Report of the directors of the General Credit and Discount 
Company, Limited, presented at the half-yearly ordinary general meeting, 
on Thursday, the 12th February :— 

« The directors submit to the proprietors the accounts for the year 1873, 
which, after providing for bad and doubtful debts, and rebate on bills not 
due, show an available balance of £114,400. 16s. 5d., which the directors 
propose to appropriate as follows :—£90,000 for dividend, which is equal 
to 6 per cent. on the paid-up capital of the company for the year, of which 
£37,500 was paid in July as interim dividend; £10,000 to reserve as 
required by the articles of the company; and £14,400. 16s. 5d. to be car- 
ried forward to next account. The unprecedentedly numerous changes in 
the Bank rate, by which so many transactions are governed, during the 
past year, have not been favourable to realizing profits in discount busi- 
ness ; while, at the close of the year, a considerable depreciation was ex- 
hibited in the market value of most securities, From this there is already 
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a little recovery, and more may be expected. Otherwise there is steady 
progress in the business and in the extension of the connections of the 
company. The members of the board retiring by rotation are Mr. Thomas 
Brassey and Mr. William Mackinnon, who, being eligible, offer them- 
selves for re-election. The dividend, free of income-tax, will be pay- 
able on and after 18th February.” 





DEVON AND CORNWALL BANKING COMPANY. 


Tue following report and statement of accounts was presented to the 
shareholders at the forty-second annual meeting, held at the bank, Ply- 
mouth, February 13th, 1874 :— 

“The directors have pleasure in meeting the shareholders on this, the 
forty-second anniversary of the bank, and presenting to them the balance- 
sheet and profit and loss account for the year ending 3lst December last. 
The net profit of the year, after making provision for bad and doubtful 
debts and giving gratuities to the officers of the bank, amounts to 
£27,369. 0s. 9d. The directors consider this a satisfactory result, and 
recommend the payment of a dividend of £2 per share, in addition to the 
£2 per share paid 1st September last, being 123 per cent. per annum, free 
of income-tax ; and the transfer of the balance of £11,369. Os. 9d. to the 
accumulating fund account, which, with the balance of £2,633. 7s. 7d. 
brought forward last year, make this account, Cr. £14,002. 8s. 4d. 
From this fund the directors have taken £12,000, to be appropriated 
in the following manner: £8,000 to be added to the guarantee fund 
(making that fund £78,000), and £4,000 to be paid to the shareholders 
as a bonus of £1 per share, in addition to and at the same time as 
the half-yearly dividend, carrying forward to the credit of the accu- 
mulating fund account a balance of £2,002. 8s. 4d. The directors 
have, as usual, carefully inspected the various branches, and are satisfied 
that the bank is in a sound and prosperous condition, fully justi- 
fying the increased bonus. The disectors have considered the propriety 
of altering the proportions of the appropriation of the accumulating fund 
account, as arranged by the. resolution of 1868, and have determined to 
recommend to the shareholders, that in future a sum, equal in amount to 
that added to the guarantee fund, shall also be taken from the accumu- 
lating fund account, and divided amongst the shareholders as a bonus, 
instead of in the proportion of two-thirds to the guarantee fund and one-third 
to the shareholders. In accordance with this suggestion, 4 resuluticn has 
been prepared and is now submitted to the meeting for approval, and, if 
agreed to, will have to be confirmed by a special meeting, to be calied for 
the purpose. The rapid increase of the guarantee fund justifies this 
proposal, The shareholders have probably observed that many of the 
leading London and provincial joint-stock banks have registered them- 
selves under the ‘Companies Act of 1862,’ in order, amongst other 
advantages, to reduce the limitation of the liability of past shareholders to 
one year instead of three. The directors are disposed to think that it will 
be advisable for this bank to take the same course, and they, therefore, 
propose to register the company under this Act, for which purpose it will 
be necessary to obtain the authority of the shareholders at a special meet- 
ing, which will probably be convened at an early date.” 

VOL. XXXIV, 24 
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Balance-Sheet, 31st December, 1873. 


Dr. 
Subscribed capital—4,000 shares, £32 paid i a .. £128,000 0 0 
Deposits on current accounts, interest, notes, &c. 1,639,060 11 9 


Guarantee fund, 1872, £70,000; added to ditto, 1873, £8,000 78,000 0 0 
Accumulating fund, 1872, £2,633. 7s. 7d.; added to ditto, 1873, 

£11,369. 0s. 9¢.—£14,002. 8s. 4d.; transferred to guarantee 

fund, £8,000; reserve for bonus of £1 per share, £4,000 .. 2,002 8 4 


£1,847,063 0 1 
————— 
Cr. 
Advances on securities, current accounts, bills of exchange, 
estate, bank notes and gold at Plymouth and the branches, 
and Government securities ae an os oa .. 1,847,063 0 1 





£1,847,063 0 1 
Bt tne at 


Profit and Loss Account. 
Paid. 


Dr. 
Interest on deposits, expenses of establishments, appropriated 





loss, income-tax, &c. ay ai a a Pie a £63,131 9 il 
Dividend paid 1st September, 1873, £8,000; reserved for divi- 
dend, £8,000 ° .. i ee pr ow oe ° 16,000 0 0 
Carried to accumulating fund... ay a a ae 11,369 0 9 
£90,500 10 §& 
Received. 
Or. 
Interest, commission, and discount sia ini as i 90,500 10 §& 





£90,500 10 8 











THE SWANSEA BANK. 


At the first annual meeting of the shareholders in this bank on 25th 
February, Mr. Edward Bath, the chairman, addressed the shareholders, 
observing that by the balance-sheet they would see that the gross profits 
for the year had been £10,245, and that after deducting expenses of 
management, stationery, interest on deposits, London agents’ commission, 
and rebate on bills, which run on into the present year, there remained a 
net sum of £4,673 to be dealt with, out of which it was proposed to set 
aside £1,000 as the commencement of a reserve fund, The Chairman 
sontinued his remarks upon the desirability of the sharcholders coming 
forward to increase the business of the bank, in which their own interests 
are concerned, and the favourable prospects in store for it in the future 
under judicious management, which met with a cheerful response from the 
meeting, after which the report of the directors was adopted, and a divi- 
dend of 6 per cent. was recommended to be paid, free of income-tax, 
carrying £1,000 on to the next half-year as a reserve fund. The position 
ard prospects of the bank were shown to be most gratifying, aud cordial 
votes of thanks were awarded the chairman and directors, the manager, 
and the staff of bank officials. 








ee 
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LONDON AND HANSEATIC BANK, LIMITED. 


Tue following report and statement of accounts was presented at the second 
ordinary general meeting of the shareholders, held at the offices of the 
company, 36, Lombard Street, E.C., on the 26th February, 1874 :— 

“The directors have the pleasure’ ‘of submitting to the shareholders their 
report and balance-sheet to the 3lst of December, 1873. The bank did not 
actually commence business until the 1st of May, although the capital 
was paid in March and April, bearing at the time only a small interest, the 
rate of discount being 4 per cent. The then existing crisis on the continent, as 
well as the state of mercantile affairs in general, demanded extreme caution, 
and the directors are happy to inform the shareholders that they have 
incurred no loss, whilst they have secured many valuable connections, 
which justifies them in looking forward with great confidence to the 
future development of the bank. The net profit “amounts to £8,132. « 
out of which sum the directors recommend a dividend of 3s. 9d. a A 
free of income-tax (being at the rate of 5 per cent. per annum from the 
Ist of April), absorbing £6,243. 15s., and propose to carry the balance, 
£1,888. 9s. (subject to reduction by payment of income-tax), to a reserve 
fund. The directors have decided, in consequence of the extension of the 
business, to make a call of £2 a share. The directors announce with 
regret the retirement of Mr. Albrecht Percy O’Swald from their Board, 
in consequence of his having withdrawn from the commerz und Disconto 
Bank of Hamburg on account of ill-health, The accounts up to the 
31st December, 187 3, have been duly audited, and a copy of the balance- 
sheet and profit and loss account is annexed. Mr. John Young (of the 
firm of Messrs. Turquand, Youngs and Co.), the auditor, retires from 
office, but offers himself for re-election.” 

Dr. General Balance-Sheet, 31st December, 1873. 

Capital, 33,300 shares at £20 cach, £666,000; less uncalled, 


£499,500 .. .. £166,500 0 0 
Bills payable, and creditors on current and deposit accounts, . 851,111 7 6 
Rebate of interest . = 1,092 16 11 
Balance of profit and loss account, as per statement below .. 8,182 4 0 





£1,026,886 8 5 


Cr. 
Cash in hand, at bankers, and at vente notices .. ‘a Se £37,348 12 2 
Bills receivable wr ‘ on one ae 236,812 7 8 
Securities and current accounts - ia ba ” - 761,916 6 1 
Office furniture as - ny ba ae ne ae 759 2 6 





£1,026,836 8 4 








Dr. Profit and Loss Account, from 1st May to 31st December, 1873. 


Establishment expenses .. wh £1,843 17 7 
Current expenses, directors’ remuneration, rent, depreciz ation 

of furniture, &c. . : 5,499 11 7 
Balance, being net profit carried to general balance-sheet .. 8,132 4 0 





£15,475 13 2 





Cr. oN sts 
Gross profits, . ra oa i “a a ee .. £15,475 18 2 


£15,475 13 2 
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THE BANK OF BELGIUM AND HOLLAND, LIMITED. 


Tue following report and statements were presented to the shareholders 
at the third ordinary general meeting, held at the offices of the bank, Nos. 
31 and 32, Lombard street, on the 26th February, 1874 :— 

*‘ The directors have much pleasure in submitting to the shareholders the 
gencral balance-sheet of the bank and the profit and loss account for the 
year ending 31st December last. The result of its operations during that 
time, after writing off all bad debts, and deducting working expenses, re- 
bate of interest, directors’ remuneration, managers’ bonus, income-tax, &c., 
shows a net profit of £36,021. 2s. 5d., being equal to about 7} per cent. 
per annum on the paid-up capital of £500,000. The financial features of 
the year 1873 were not, on the whole, favourable to foreign banking busi- 
ness, The disturbed state of mercantile affairs on the Continent during 
the greater part of that period, culminating in some of the more important 
monetary centres in financial crises of almost unprecedented severity and 
protraction, necessitated exceptional caution on the part of the directors, 
and thus somewhat restricted the further development of the business of 
this bank. Having regard, then, to all the circumstances, the directors havo 
every reason to look upon the [result attained as very satisfactory. They 
propose to declare for the year a dividend of £6. 10s. per share, free of 
income-tax, thus absorbing £32,500, and leaving a surplus of £3,521, 2s. 5d., 
of which they recommend £2,000 to be added to the reserve fund, and the 
remaining £1,531. 2s, 5d. to be carried forward to profit and loss new 
account. Mr. James Ford, the auditor, retires, and offers himself for re- 
election.” 

Balance-Sheet, 31st December, 1873. 

Dr. LIABILITIES. 
Capital—Nominal amount £1,(:00,000 in 10,000 shares of 

£100 each, of which the first series of £5,000 has been 


em Ooi wh 


issued and paidup.. - .. ‘ £500,000 0 06 
Reserve fund re i va a <6 a ae 1,000 0 0 
Amount due by the bank on current and other accounts and 

acceptances .. és <a “4 1,488,161 14 6 
Rebate of interest on unmatured bills. . = i. a 1,215 17 3 
Profit and loss account—balance at credit of this account .. 36,02L 2 5 

£2,026,398 14 2 
—————— 
Cr. ASSETS. 
Tnvestments in Government and other securities .. 2 £146,688 6 
Bills receivable and foreign bills on hand ... a a 643,736 7 
Current and other accounts and loans. . A a a 1,283,250 16 
Office furniture .. oF: << i = me wa 1,122 7 
Cash at bankers, at call, and on hand .. - og ai 51,700 17 
£2,026,398 14 2 
Dr. Profit and Lose Account. 


Current expenses—including rent, taxes, salaries, stationery, 
directors’ remuneration, managers’ bonus, &c., and 10 








per cent. off the “ office furniture account ’”’ £8,940 9 10 
Rebate of interest on unmatured bills ae me a 1,215 17 3 
Balance at credit of this account ss on as ae 36,021 3 6 

£46,177 9 6 
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Cr. 
Balance brought forward from last account .. bce a £3,086 4 5 
Gross profits after writing off all bad debts .. ma os 43,091 5 1 
£46,177 9 6 





LONDON AND SAN FRANCISCO BANK, LIMITED. 


THE report and statement of accounts of this bank were presented to the 
ordinary general meeting of shareholders, held at the offices of the bank, 
22, Uld Broad Street, on the 3rd March, 1874, Frederick Rodewald, Esq. 
in the chair, as follows :— 

“ The directors beg to submit to the shareholders the general balance- 
sheet of this bank to the 31st December last, and the profit and loss 
account for the year 1873. The gross profits, after allowing for bad and 
doubtful debts, amount to £127,270. 0s. 7d.; from which have been 
deducted rebate of interest, and all charges at the head office, and the 
branch at San Francisco, leaving an amount of £88,952. 19s. 4d. as the 
ascertained net profits for the year 1873, inclusive of a balance of 
£2,792. 13s. 7d. carried over from the year preceding. A dividend on 
account, of 12s. per share, amounting to £36,000, was paid in September 
last, out of the profits of the company, and it is now recommended to pay 
‘a further dividend of 12s. per share, amounting to £36,000, making the 
dividend for the year 1873, 24s. per share, or 12 per cent. on the paid-up 
capital of the bank, free of income-tax. In addition to the one per cent., 
which must be set aside to be carried to the credit of reserve fund, accord- 
ing to the articles of association, and which amounts to £6,000, the 
directors recommend an appropriation of £4,000, making in all £10,000 
to be carried to reserve fund, which would make the reserve fund stand 
at £100,000. After providing for all these charges, and the founders’ 
bonus of £6,000, for which the bank is liable to the founders, according 
to the articles of association, there will remain a balance of £952. 19s, 4d., 
which it is recommended to carry forward to the credit of profit and loss 
new account. The capital of the bank stands at £600,000, in 60,000 
shares, fully paid, and the reserve fund of £100,000. The new building 
for the branch at San Francisco has been nearly completed, and the 
President of the branch reports that he expects to transfer the business to 
the same by the end of next or early in the succeeding month. The share- 
holders will have to elect, as usual, the auditors for the year 1874, at this 
meeting.” 
General Balance-Sheet, 31st December, 1873. 

: ae CAPITAL AND LIABILITIES. 
Capital called up to date .. Fe ay - = 
Liabilities—Amount due on current and deposit accounts, 

bills payable, and other liabilities “6 ‘Ss . 1,742,992 12 9 
Reserve fund os = ie ue s an ss 90,000 0 0 
Rebate of interest on bills and drafts not matured... oA 917 1 4 
Profit and loss account— 

Balance 31st December, 1872, £2,792. 13s. 7d.; net profits for 

the year ending 31st December, 1873, £86,160. 5s. 9d.; less : 

—dividend on account of 12s. per share, declared 2nd Sep- 

tember, for the half-year ending 30th June, 1873, £36,000 62,952 19 4 


£600,000 0 0 


$2,486,862 13 6 


EATER 
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London and San Francisco Bank. 


Cr. ASSETS. 
Cash on hand and at bankers 5 os 
Bills receivable, bills aerresin current atcounts, and other 
securities ‘ ox ° os ‘ 


£294,375 0 9 
2,192,487 12 8 





£2,486,862 13 6 











Dr. Profit and Loss Account, Year ended 31st December, 1873, 


Amount of ‘dividend on account’’ of 12s. per share, declared 
2nd September, for the half-year ending 30th June, 1873 . 
Charges, including rent, rates, taxes, furniture, salaries, direo- 
tors’ remuneration, and all other expenses in London and 
San Francisco .. “a 

Rebate of interest on bills and draft not ¢ matured 

Balance 


Balance 3lst December, 1872 .. 
Gross profits in London and San Francisco, after allowing for 


bad and doubtful debts, pres © in Dis bead of 
securities . 


Appropriation. 

Reserve fund 

Dividend on account of 12s. per share, declared 2nd "Septem- 
ber, for half-year ending 30th June, 1873, £36,000; dividend 
of 12s. per share, now recommended (making together a 
dividend at the rate of 12 per cent., for the year), £36,000.. 

Founders’ bonus, as per articles of association F ‘ 
3alance carried to “ profit and loss’ new account 


Balance, 31st December, 1872 
Net profits for the year ending 31st December, 1873 


£26,000 0 0 


40,192 13 6 
917 1 4 
62,952 19 4 





£130,062 14 2 
——— 


£2,792 18 7 


127,270 0 7 








£130,062 14 2 


—____.. 
Le 





£10,000 0 Q 








£88,952 19 4 
PR Ste 
£2,792 138 7 
86,160 6 9 


£88,952 19 4 
———eee 


The report and accounts having been read, it was resolved unanimously— 
“1. That the directors’ report and accounts now read be approved and 


adopted.” 


“2. That a dividend of 12s. per share, free of income-tax, in addition to 


the interim dividend, on account, already paid by the board, be}and the | 


same is hereby declared upon the shares of the bank in respect of the 


profits of the year 1873.” 


“3. That in addition to the 1 per cent. to be carried to reserve fund, in 


terms of the articles of association, a further sum of £4,000, making 
together £10,000 be carried to the said fund, and that the balance ox 
£952. 19s. 4c. which will remain on the profit and loss account, after pre- 


viding for the said dividend and reserve fund and founders’ bonus, bo 
carried to the profit and loss account for the year 1874.”? 
William Bevan and Mr. Lachlan Macintosh Rate, be 


“4. That Mr. 


a“ 





—— 











a. 





zo) 
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and they are hereby appointed auditors of the bank for the current year, 
and that their remuneration be £120 per annum.” 

5, That a sum of £1,000 be presented to the chairman, Mr. Frederick 
Rodewald, in consideration of his valuable services to the bank.’’ 

‘6, That the thanks of the shareholders be presented to the staff in 
London and San Francisco—and prominently to Mr. Milton S. Latham, 
the president of that branch—for their assiduity and attention to the 
affairs of the bank.”’ 

“7, That the thanks of the mecting be presented to the directors for 
their attention to the business of the bank,” 





GERMAN BANK OF LONDON, LIMITED. 


Tue following report and statement of accounts was presented to the 
ordinary general meeting of shareholders, held at the offices of the 
bank, Bartholomew House, Bartholomew Lane, on Tuesday, the 3rd 
March, 1874 :— 

“The directors beg to submit to the shareholders the general balance- 
sheet of this bank, and the profit and loss account, to the 3lst December, 
1873. The gross profits of the bank for the year 1873, including the 
balance of £9,722. 8s. 11d. carried to profit and loss account at the close 
of the preceding year, and after making provision for bad and doubtful 
debts, and for depreciation in the value of securities, amount to 
£60,226. 13s. 3d., from which have been deducted rebate of interest and 
all charges, leaving an amount of £43,121. 17s. 4d. as the net profit. 
After making provision for an appropriation of 1 per cent. upon the paid- 
up capital, according to the articles of association, amounting to £6,000, 
to be carried to the credit of reserve fund, there remains the sum of 
£37,121. 17s. 4d. for distribution, out of which the directors paid in 
September last a dividend on account of profits for the first six months of 
1873 of 6s. per share, free of income-tax, amounting to £18,000, and they 
now recommend that in addition to this sum a dividend, free of income- 
tax, of 6s. per share, amounting to £18,000, be declared and paid, which 
makes the distribution for the year 1873 equal to 12s. per share, or 6 per 
cent. per annum, free of income-tax, leaving a balance of £1,121. 17s. 4d., 
which it is recommended to carry to profit and loss new account.” 


General Balance-Sheet, 31st December, 1873. 


Dr, CAPITAL AND LIABILITIES. 
Capital paid-up . ee -- £600,000 0 0 
Liabilities—Reserve fund 31st December, 1872 ~ 12,000 0 9 
Amount due on current and deposit accounts, bills payable and 

other liabilities .. : -- 1,286,959 12 3 
Rebate of interest on bills and drafts not matured oa a 1,770 210 
Profit and loss account— 

Balance 31st December, 1872, £9,722. 8s. 11d.; net profit for 

the year ending 3ist December, 1873, £33,399. 88. 5d. ;— 

£42,121. 17s, 4d.—less dividend on account of 6s. per share, 

declared 2nd we for the —_—s ear ending 30th June, 

1873, £18,000 .. aa 25,121 17 4 





£1,925,851 12 6 











824 German Bank of London. 


ASSETS, 

Cash. on hand and at bankers 

Bills receivable, bills ee, current accounts, and other 
securities . tn ee 

Furniture and premises account . oe oe 





£106,179 15 7 


1,817,673 16 0 
1,998 0 10 


£1,925,851 12 6 


Ss a 


Profit and Loss Account to the 31st December, 1872. 


Amount of dividend on account of 6s. per share, declared 2nd 
September, for the half-year ending 30th June, 1873 

Charges, including rent, taxes, salaries, directors’ remuneration, 
managers’ bonus, and all other expenses 

Rebate of interest on bills and drafts not matured 

Balance carried down 


a 81st December, 1872. 
Gross profit, after making provision for bad and doubtful debts 
and for depreciation in the value of investments 


Appropriation. 

Reserve fund, according to articles of association, 1 per cent. 
on paid-up capital 

Dividend on account of 6s. per share, declared ond September, 
for the half-year ending 30th June, 1873, £18,000 ; dividend 
of 68., now recommended £18,000 ; making a total dividend 
at the rate of 6 per cent. for the year.. , 

* Balance carried to profit and loss new account . 


Balance to credit 31st wei, vans os 
Net profit, 1873 ., ; He 


£18,000 0 0 


15,334 13 1 
1,770 210 
25,121 17 4 








£60,226 as 3 


£9,722 8 11 
50,504 4 4 





£60,226 13 3 


£6,000 0 0 


36,000 0 0 
1,121 17 4 








£43,121 17 4 


£9,722 8 11 
33,399 8 56 


£43,121 17 4 











The accompanying report and statement of accounts having been read, 


it was resolved unanimously — 


“1. That the minutes of the last general meeting be, and they are 
hereby confirmed, and that the chairman be authorised to sign the same.” 
“2. That the directors’ report and accounts now read be approved and 


adopted.” 


“ "3. That a dividend of 6s. per share, free of income-tax, in addition to 
the interim dividend on account of 6s. per share already paid by the board, 
be and the same is hereby declared upon the shares of the company for 
the period | ending 3ist December, 1873, and that the same be payable 


forthwith.” 


“4, That after providing for reserve fund, the balance of £1,121. 17s. 4d. 


be carried forward to profit and loss new account.” 


“6. That for the purposes mentioned in the articles of association, the 
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conventional value of the company’s shares shall, until the next ordinary 
meeting, be £10 per share.” 
“6, That W. F. Schoolfield, Esq., be, and he is hereby appointed 
auditor of the company for the ensuing year, and that his remunera- 
tion be £60 for that period.” 
7. “That the thanks o? the shareholders be presented to the chair- 
man and directors for their attention to the business of the bank.” 





BRITISH AND FOREIGN cae AND INVESTMENT 


At the ordinary meeting of this bank, at the Cannon-street Hotel, Mr. 
J. H. Lloyd, Q. C. in the chair, the report stated that the accounts sub- 
mitted exhibited a deficit of £15,000, and an examination of the several 
items would afford a clear and sufficient explanation how this joss had 
occurred. It would be seen that the gross profits amounted to £47,890, a 
result which, regard being had to the extraordinary disturbance of all 
financial operations on the continent and elsewhere during the past year, 
might be fairly accepted as satisfactory. The chairman, in moving the 
adoption of the report and balance-sheet, said at the last meeting he ex- 
pressed a hope that attheir next meeting he would be able to congratulate 
the shareholders on the satisfactory progress which the company had made, 
and for a time everything seemed likely to lead to the full realisation of that 
hope. Their business went ou most satisfactorily. However, unfortunate 
circumstances occurred to frustrate that anticipation. First of all there 
had heen a serious disturbance in the financial conditicn of Germany, and 
in fact over the whole of the Continent, as well as in America, and these 
disturbances had had an indirect effect upon the bank. Having referred to 
the other matters of importance in the financial year, he stated that econo- 
mies in the management, staff, offices, and directors’ remuneration were 
about to be made with the approval of the shareholders. Baron Henry de 
Werms seconded the motion, and it was carried unanimously. The re- 
tiring directors and auditors having been re-elected, the meeting became 
special and passed a resolution reducing the capital of the bank from 
£500,000 to £300,000, and for other matters in connection with such a 
reduction. A vote of thanks to the chairman and directors closed the 
meeting. 





IMPERIAL CREDIT COMPANY, LIMITED. 


Ar the sixth ordinary general meeting held at the Cannon-street Hotel, 
Mr. Wm. McAndrew in the chair, the accounts showed the interest and 
dividends received and accrued due cn the 31st December last, with 
transfer fees (exclusive of £10,666. 4s. 3d. for interest on realisation 
account, &c., added to suspense account), amount to £14,420. 13s. 1d., 
which, with the balance remaining from the previous half-year, after 
providing for the dividend declared upon 60,000 shares and income-tax 
£1,388. 8s. 9d., makes a total of £15,809. 1s. 10d. From this amount 
has been deducted, for proportion of directors’ fees, law costs, and other 
expenses, the sum of £60), leaving a balance of £15,209. 1s. 10d. Out 
of this balance the directors recommended that a dividend at the rate 
of 6 per cent. per annum, free of income-tax, equal to 4s. 6d. per share, be 
declared, payable on and after the 4th of February next. After providing 
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for such dividend in respect of 60,000 shares, there would remain a balance 
of £1,709. 1s. 10d. to be carried forward. The directors have transferred 
from profit and loss to suspense account the sum of £10,666. 4s. 3d., being 
the interest on the realisation account, amounting for last half-year to 
£8,737, 4s. 8d., and £5,454. 3s. 9d., the interest on temporary loans granted 
by the company for the improvement of existing assets not yet realised, 
deducting therefrom £3,525. 4s. 2d., the interest paid on. temporary loans 
to the company, thus increasing the balance at the credit,of suspense ac- 
count to £26,156. 14s. During the current half-year the arrangements for 
issuing the new share certificates and thesurplus certificates were completed, 
and nearly the whole of the old certificates have been exchanged for new, 





THE MIDLAND BANKING COMPANY, LIMITED. 


At the half-yearly meeting of this bank, Mr. Thomas S. Richardson in 
the chair, the following report was presented to the proprietors :— 

“The directors have much pleasure in presenting to the shareholders 
the balance-sheet of the company, and statement of profit and loss for the 
half-year ended the 31st of December, 1873, examined and certified by the 
auditors. The paid-up capital is increased to £30,000, and the reserve 
fund to £45,000, by further payments upon the new issue of shares, all the 
instalments being paid. Including the balance brought from last account, 
the gross profits for the half-year, after making provision for bad and 
doubtful debts, were £56,195. 4s.; and deducting therefrom interest paid 
or due to customers, and all the current expenses of the bank, there 
remained a disposable balance of £23,480. 15s. 8d. The directors have, 
as usual, appropriated £5,000 to the reduction of the premises account, 
they recommend a dividend for the half-year at the rate of 10 per 
cent. per annum, free of income-tax, which will absorb £15,000; and 
that the balance of £7,980. 15s. 8d., which includes rebate on bills dis- 
counted but not due, be carried forward to next account. It is a source 
of great satisfaction to the directors that the continued prosperity and 
larger profits of the bank enable them to propose this increased divi- 
dend, fulfilling the anticipations expressed in their last yearly report. 
The directors retiring by rotation, in accordance with the articles of 
association, are F. 8. P. Wolferstan, Esq., M. Ironmonger, Esq., and 
Finlay Knight, Esq., who are eligible for re-election. It will be 
necessary for the meeting to elect two auditors in the room of Edward 
Browning, Esq., and John Percivall, Esq., who also retire as required by 
the articles of association, but are eligible for re-election.” 


Balance-Sheet, 31st December, 1873. 


Dr. 
Capital subscribed oe ‘ia ar -.  £1,500,000 
Capital paid-up... oe oe oe es os £300,000 0 0 
Reserve fund ie hia es a on “ 45,000 0 0 
Current and deposit accounts, and other liabilities oe -- 1,396,997 13 10 


Profit and loss, balance brought from last account, 
£3,744. 16s. 8d.; gross profit for the half-year, after 
making provision for bad and doubtful debts, £52,450. 7s. 4d. 56,195 4 0 





£1,798,192 17 10 




















— 
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Cr. 
Cash on hand, with agents, and at Bank of England . .. £168,226 19 8 
Freehold and copyhold premises, and bank fittings : 22,262 15 9 
Bills and promissory notes discounted and other advances to 

customers . 1,674,989 14 1 
Current expenses, including salaries, rents, &e., , at head office 

and branches, agency charges, directors’ remuneration, &e. 11,698 8 7 
Interest paid or accrued on current and deposit accounts, &e, 21,115 19 9 





£1,798,192 17 10 
———— 


Profit and Loss Account. 





Dr. 
Current expenses, as above - aa ne = .. £11,698 8 7 
Interest paid cr due to customers a bes oa - 21,115 19 9 
Premises account .. es a ee ne 600 0 0 
Dividend of 10 per cent. per annum. ead 15,000 0 Q 
Carried forward to profit and loss new account ; . rebate on 
bills not due, — 13s. 24.; ee came 
£4,275. 28. 6d. .. 7,980 16 8 
£56,196 4 0 
———— 
Cr. 
Conmpntpietet profit from last acocunt.. ea £3,744 16 $8 
Gross profit for the half-year, after making provision for bad 
and doubtful debts an an on i i ol 52,450 7 4 
£56,195 4 0 





MERCANTILE EMBARRASSMENTS. 


Ar a first meeting on 5th March, under the bankruptcy of Messrs. 
Edward Beaumont Pitchford and Alfred Thomas Pitchford, lead merchants 
aud manufacturers, of the Island Lead Works, Limehouse, proofs of debts 
amounting in the aggregate to about £100,000, were admitted, and Mr. 
C. F. Kemp, accountant, Walbrook, was appointed trustee, to act with a 
committee of inspection consisting of the following members :—Mr. 
Kenneth H. James, 10, Austin Friars; Mr. Richard Bain, Dowgate ; Mr. 
Edward Pérkins, Lombard House ; Mr. Alfred N. Pawle, Belvedere Road, 
Lambeth ; and Mr. Robert Nesham, of Old Shot Tower, Lambeth. A 
joint statement of accounts, as of the 16th of February, returns the follow- 
ing items :—Unsecured creditors, £94,756; creditors partly secured, less 
estimated value of securities, £3,700 ; other liabilities, £30,011; liability 
on delivery orders accepted by the bankrupts, £6,616; creditors for rent, 
rates, &c., £779; and liabilities on bills discounted, of which it was 
expected would rank against the estate for dividend £1,149: total, 
£137,053. On the other side the assets were :—Plant, machinery, and 
stock at the Island Lead Mills, valued as a going concern, £10,777 ; 
book debts estimated to produce £7,852; cash in hand, £114; property, 
£800; total, £19,544. The estimated surplus from the private estates was 
stated at £1,000, the liabilities in either case being of trifling amount. 
The 18th proximo, at 11, was appointed for the public examination. 

At a meeting of the creditors of Messrs. Henry Elford it was unani- 
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mously decided to accept a composition of 15s. in the pound, payable 
by instalments; Mr. Whinney, of the firm of Harding, Whinney & Co., 
being appointed trustee. 

At the first statutory meeting of the creditors of Mr. Joseph Yeoman, 
railway contractor, who filed his petition on the 4th inst., with liabilities 
amounting to £54,794, it was resolved to liquidate the estate by arrange- 
ment, and Mr. George Chandler was appointed trustee with a committee 
of inspection. : 

At a meeting to-day of creditors of Burrs & Co., who failed some 
weeks back for a large amount in connection with the metal trade, a 
composition of 1s. in the pound was offered, and its acceptance voted by a 
majority of the persons present. 

he “ Glasgow Herald” announces that Messrs. Watson and Campbell, 
iron merchants, of that city, have suspended payment, with liabilities 
of upwards of £200,000. It is understood that several of the malleable 
iron-makers are among the creditors, and that the firm has had large 
transactions in the warrant market and Stock Exchange. 

The liquidators of the Western Bank of Scotland have issued their 
report, which states that the available surplus funds estimated at the 
1st February, 1873, amounted to £51,554; the sum of £6,638 was 
received from Mr. J. Baird as a repayment of returns made to him; 
the recoveries during the year and the valuation of the remaining assets 
amounted to £2,053; and the interest on funds in bank to £1,065, making 
a total of £61,311. Out of which have been paid a ninth return to the 
shareholders of £4 per share, representing £52,712; and the expenses of 
the liquidation for the year 1873-4, including the final costs in the actions 
against Messrs. Baird, amounting to £2,238, being a total of £54,950, 
making the estimated surplus at 1st February last, £6,361. The assets 
still to be realised are valued at £395, consisting of recoveries expected 
from bankrupt estates. 

The “ Manchester Courier” reports the failure of Messrs, Roper and 
Cook, worsted spinners, of Keighley, with liabilities roughly estimated at 
£20,000. 

Manchester advices announce the suspension of Messrs. E. Lomnitz & Co., 
merchants, in the East India and China trade, with liabilities estimated at 
about £40,000. 

The Vienna advices mention the stoppage of Messrs. Zimmerman and 
Thomas, in consequence of the difficulties of the first Servian Bank. The 
house was respectable, but small, and was formed after the liquidation of 
that of Arnstein Eskeles. Onthe 22nd inst., a meeting of the shareholders 
of the Servian Bank will be held at Belgrade to consider the course to 
be adopted to their engagements. 





MONTHLY CHRONOLOGY. 
February 27.—The Board of Trade for the Dominion of Canada has 
resolved to favour a reciprocity treaty with the United States. 
28.—Arthur Orton, “the Tichborne claimant,” found guilty after a trial 
of 188 days.—Sentence, 14 years. 
March 2.—It is announced that interest on March Exchequer Bills is 
increased from 2? to 3 per cent. per annum, 
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March 4.—Caledonian Railway dividend announced at 43 against 3§ cor- 
responding period of last year. 

4.—Great Western Railway meeting. Dividend 63? per cent. 

5.—Meeting of the new Parliament. 

5.—The Bank of France reduced its rate of discount from 5 to 4} per 
cent. 

6.—A Belgian 3 per cent. loan for £1,440,000 introduced by Messrs. 
Baring at 754. 

7.—Holiday on the Stock Exchange to allow of alterations in the 
building. 

7.—Arrival of the Duke and Duchess of Edinburgh in England. 

9.—Announcement from New York of the death of Mr. Millard 
Fillmore, President of the United States from 1850 to 1853. 

9.—State banquet at Windsor, in honour of the Duke and Duchess of 
Edinburgh, to 136 guests. 

10.—Aunouncement that the King of Ashantee had sent in the first 
instalment of indemnity—1,000 oz. of gold dust. 

11.—Senator Sumner died at Washington aged 63. 

12.—Public entry of the Duke and Duchess of Edinburgh into London. 

12,—Bank of Bengal has raised its rate of discount to 124 per cent. 

12.—Meeting of the Bank of England. Dividend 5 per cent. for the 
half-year. 

13.—The funeral of Senator Sumuer took place to-day. Intense sorrow 
was manifested by the coloured people. 

14,—Subscriptions invited by Messrs. Thomson, Bonar and Co. for Rus- 
sian 53 per cent. Lands Mortgage Bonds for £480,000 at 87} per cent. 

14.—The Bank of Belgium has raised its rate to 5 per cent. 

16.—Majority of the Prince Imperial. 

17.—Bank of Bengal. Rate raised to 134 per cent. 

19.—Meeting of new Parliament for the despatch of business. 

20.—Extraordinary high tide of the Thames, causing a damaging over- 
flow of its banks. 

21.—Sir Garnett Wolscley arrived from Ashantee. 

21.—Bank of Belgium rate raised to 6 per cent. 

23.—A decree for establishing the National Bank of Spain is published 
in Madrid. 

25.—Gold taken from the Bank for France and India. 

26.—News of the bombardment of Bilbao by the Carlists. Don Carlos 
repudiates the debts of the Government since his entry into Spain. 





TENDERS FOR BILLS ON INDIA. 


Texpers for £500,000 in bills on India were received on the 4th March at 
the Bankof England. The amountsallotted were :—To Calcutta, £495,200, 
and to Bombay £4,800. Tenders on Calcutta and Bombay at 1s. 103d. will 
receive about 32 yer cent. These results showa further reaction in the 
demand for means of remittance to the East, the biddings on the last 
occasion having been about } per cent. higher. 

The tenders for £500,000 in bills on India were received again on the 
18th March at the Bank of England. The amounts allotted were—To 
Caleutta £299,300 ; to Bombay, £200,000 ; to Madras £700. Tenders on 
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Calcutta and Madras at 1s. 11d. will receive about 55 per cent. above in full; 
on Bombay, at 1s. 11d., about 48 per cent. above in full. Theseterms show 
an increase of nearly 2 per cent. on those paid a fortnight back for means of 
remittance to the East. 





THE ITALIAN BUDGET. 


Stenor Mineuerri has presented to the Chamber a statement of the 
position of the treasury, the final estimates for 1874, and the first esti- 
mates for 1875, together with some considerations on the state of the 
finances. Speaking of the budget of 1873, which originally showed a 
deficit of 133,000,000 lire, he staied that that deficiency had been reduced 
by 35,000,000 through economy and improved receipts. The final esti- 
mates for 1874 showed an improvemevt of 10,000,000 lire upon the 
original estimates, taking into account the expenditure voted or remain- 
ing to be voted over and above the budget and within the limit already 
announced of 25,000,000 lire. The deficit for 1874 would not exceed 
128,000,000. Signor Minghetti announced that he would shortly present 
a Bill for the repurchase of the Roman railways, the negotiations in 
respect of which have not yet, however, led to any final result. He made 
a statement respecting the outstanding debit and credit accounts of pre- 
vious budgets and the amounts which were likely to flow into the 
treasury. Comparing the cash requirements with the resources of the 
treasury, he said the latter would suffice to meet all payments, and, 
therefore, for this financial period he should not ask for authorisation to 
borrow or to issue paper money. He finally stated the preliminary esti- , 
mates of the budget for 1875, which would show a deficit of 79,000,000 
lire. He demonstrated the necessity for giving a vigorous impetus to 
the revenue in order to make an approach to an equilibrium. The 
minister concluded by declaring that unless his proposals were approved 
he could not remain in power. 





YIELD OF GOLD ON THE PACIFIC COAST. 


Tae last advices from California give tho dotails of the specie produc- 
tion of the states and territories of the Pacific coast during the past 
year. It appears that the total was £14,450,000, of which £5,540,000 
was gold, and £8,910,000 silver. In this was included £250,000 from 
British Columbia. The other proportions were—California, £3,605,000 ; 
Nevada, £7,050,000; Oregon, £275,000; Washington, £42,000; Idaho, 
£470,000; Montana, £780,000; Utah, £980,000; Arizona, £10,000; 
Colorado, £815,000; and New Mexico, £173,000. The total shows an 
increase of £2,000,000 over 1872, and £2,800,000 over 1871. California 
has not produced so much as in 1872 by £200,000, but Nevada has given 
an increase of £2,000,000; Oregon, Idaho, and Montana have fallen off a 
little; while Utah and Colorado have gained considerably. The San 
Francisco assaying and refining works have melted and refined during 
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1878 over £1,116,817 ounces of gold—equal to £4,580,—and the mint has 
coined for the public more than £4,400,000. 


a> 
—_> 





STATISTICS OF BANKING IN SOUTH AUSTRALIA. 

(We extract the following from “ The Register” of January 24, 1874.) 
Tue Banking Returns for 1873, furnish many interesting facts with 
regard to the progress and present financial position of South Australia. 
They exhibit substantial proof of the enormous increase that is’ taking 
place in the investible capital of the province, and bear eloquent testi- 
mony to the extraordinary commercial activity which prevailed during 
the past year. Referring to these matters in their order, we find first 
of all, that the deposits have increased from £1,679,725 at the close of 
1872 to £2,183,754 at the end of 1873. This advance is entirely attri- 
butable to the good seasons we have had, and to the high prices of our 
staple products in outside markets. These causes combined have led 
to a considerable influx of money from abroad, and the release of a 
large amount of capital formerly invested at high rates in the colony. 
Following upon the increase in deposits came a reduction in the rates 
of discount, and of this the business public have availed themselves to 
the utmost. A twelvemonth ago it was thought a great thing that the 
banks should have been called upon during the last half of 1872 to 
discount notes and bills to the extent of some £2,764,067 ; but these 
figures look small in comparison with the £3,503,829, representing the 
accommodation afforded during the closing months of 1873. An increase 
of £744,761 in the course of a single year is a matter of some moment 
in the commercial transactions of a community like this. 

Another point to which we refer has relation to the arrangements under 
which the banks held the £2,183,754 lodged with thent at the close of the 
year. It will be noticed that considerably more than half of the amount, 
or £1,150,959 in all, bears interest, the total amount deposited without 
interest being £1,032,795. The history of these two accounts during the 
past year, or rather during the last eighteen months, is instructive. For 
the half-year ending with December, 1872, the floating balances only 
reached an average of £870,958. In the course of the first six months 
of 1873, they advanced to £1,191,347, and during the succeeding half-year 
declined to £1,032,795. For the twelvemonth, therefore, they show an 
increase of £161,837, whilst, as compared with the first six months of the 
year, the last six months exhibit a decline of £158,552. Ii will be 
observed that the withdrawals producing this diminution in the deposits 
not bearing interest follow upon the period when the excitement in 
Norihern Territory gold shares was at its zenith. The increase in the 
fixed deposits has been more regular, the totals for the three half-year s 
above specified being respectively £808,766, £979,696, and £1,150,958. 
In other words, the sum lying at interest in the banks has advanced 
during the past year to the extent of £342,192, and during the past 
half-year to the extent of £171,262. Eligible investments must still 
be scarce in the colony, when the low rates offered by the banks prove 
80 attractive to persons having command of capital. 

The subjoined comparison of results for the half-years ending Decem- 
ber, 1872, and December, 1873, may be left to tell its own tale :— 
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Soutn Devon Rattway.—From the report presented to the meeting on 
26th February it would appear that the revenue shows gross receipts for 
half-year ending 3lst December, 1873, £162,007, and as compared with the 
corresponding period of 1872 the following are the results ;— 

















Revenue. 1873. 1872. Increase. 
Passengers, Parcels, Mails .. £115,184 £105,240 £9,944 
Goods, Live Stock, Minerals, 

Sundries .. re 46,823 42,409 4,414 
£162,007 147,649 14,358 
Working Expenses ..  .. £77,047 65,347 11,790 


The increase in receipts (£14,358) has been absorbed by the expenditure, 
much of which is due to the exceptional prices of labour and material. A 
dividend was declared at the rate of £4. 5s. per cent. per annum, and it 
was stated that the railway is carefully worked, and may fairly claim ex- 
emption from the implied censure of the circular issued by the Govern- 
ment relating to accidents. The Chairman, in moving the adoption of the 
report, called attention to the increase in the revenue, which (taking the 
average of passengers and goods) was nearly 10 per cent., and said that 
but for the exceptionally heavy charges they could have paid 2 per cent, 
more dividend. The locomotive charges had increased from 9}d. and 10d. 
per mile to 113d. and 133d. through the greatly enhanced price of labour 
and every kind of material. In addition to this the state of the mining 
interest in Cornwall had been such that the traffic on the Cornwall and 
West Coruwall railways had fallen off to a serious extent, and this Com- 
pany had had to pay £2,600 as their share of loss arising from the work- 
ing of the Cornwall lines. The Cornwall deficit proper up to this time 
amounted to £40,000, all paid out of the dividends of this line. This was 
not, of course, to be considered as lost money, since it would have to be 
repaid at some future time by the Cornwall Company. 

This railway is on the broad gauge, and it will soon have a narrow 
gauge competitor running to Plymouth, which may have the effect of 
decreasing the dividend for a time by taking away some of its valuable 
through traffic. 

Mipianp Great WESTERN oF [RELAND.—The following are some of the 
— items extracted from the report presented to the meeting on 5th 

ch. 
Revenue. 1873, 1872. Increase. 

Passengers, Mails, Merchandise, &c. £203,956 £190,299 £13,657 
Of this increase £7,713 was for passengers, mails, dc., and £5,944 for 
merchandise, cattle, dc. 








Total receipts from Railway and Canal .. a .. £212,121 
Total expenditure xe ‘ £115,066 
Balance. . a 97,055 

Deduct interest on Debentures, Canal Messe, &e. te 36,138 
: Leaving... = 60,917 

Add Surplus from preceding half-year .. oe x 2,490 
Leaving for distribution... - .. £63,470 


A dividend was declared after the rate of 5 per cent, on preference stock, 
VOL. XXXIV. 
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and 43 per cent. on ordinary stock. It would have been more, but for 
the increased expenditure arising out of the cost of coal, iron and wages, 
but. it is satisfactory to observe that it is at the same rate as the one paid 
this time twelve months. The Chairman congratulated the shareholders 
upon the great increase of the traffic inevery department. The passenger 
traffic had increased £8,592 in the half-year 1873, as compared with the 
corresponding half-year of 1872, whilst the goods traffic showed an increase 
of £3,038 in the same period. The parcel traffic especially had rapidly 
increased since the system had been established of carrying parcels by 
adhesive stamps. This was the first large Company who had adopted that 
system, and with the following results, In the first year they carried 
30,000 of these parcels, in the second 50,000, and it had gradually increased 
until last year there were upwards of 120,000 such parcels conveyed. The 
report alluded to a Bill brought into Parliament for constructing two 
small branches of railway, one from Loughrea in Galway, about nine miles 
long; the other from Edenderry to the berders of King’s County, about 
twenty-six miles long. The first of these schemes had fallen through, but 
the second would probably be submitted for the approval of the share- 
holders, since several proprietors in the district had agreed to contribute 
alarge portion of the necessary outlay, and also to relieve the Company 
from the usual difficulty attending the purchase of lands by railway com- 
panies. The feeling of the meeting seemed to be rather against the Com- 
pany constructing new lines, although it might bo advisable to take them 
when constructed, and work them as feeders for a time at the smallest or 
even no profit. 

Bristot AnD ExxetER.—The report submitied to the meeting on the 19th 
February, stated that the balance available for distribution was £75,652, 
out of this a dividend for the half-year was declared at the rate of 7} per 
cent per annum, amounting to £73,314, leaving £2.338 to be carried for- 
ward. For the corresponding period of last year the dividend was at the 
rate of 7 per cent per annum, and the total dividend for 1873 is 63 per 
cent. as compared. with 6} per cent. in 1872. The revenue has increased 
under each head with the exception of miscellaneous receipts, and dividends 
from other companies, the falling off under this latter head having been 
caused by the reduced dividends paid by the South Devon Railway Com- 
pany, and the Exeter and Crediton Railway Company. There has been 
a large increase in the working expenses amounting to £18,291, partially 
caused by expenditure necessarily attendant upon the larger traflic, and 
the working of the Devon and Somerset Railway during the last two 
months of the half-year, but the greater proportion is attributable to the 
causes which have so largely added to the working expenses of all railway 
companies, viz., the higher price paid for coal, iron and other materials, 
and the enhanced cost of labour. The directors trust that the maximum 
of advanced prices has now been reached. With reference to the Capital 
account, progress has been made in converting the debenture debt into 
permanent stock, thus reducing to comparative certainty the annual 
burdens that rested upon the Vompany. The whole of the debentures 
maturing during the half-year, £58,585 have been paid off, and a 
further issue made of 4 per #@ent. debenture stock amounting to 
£60,890 at a premium of 1 per cent., and there remains now only 
£165,885 redeemable preference stock for conversion, falling due 
at different periods extending over the next seven years. The Chairman 
considered that the result of the half-year was subject for congratulation, 
considering that the line had been maintained in a high state of efficiency, 
the directors acting throughout with the conviction that whatever might 
be the result as to dividend it would be very short-sighted policy to allow 
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their line and working stock to lose that character for efficiency which it 
had previously kept, and they never contemplated starving their line for 
any immediate purpose of gain, whatever might be the result at the end 
of the half-year. That was proved by the reports of the head of the 
locomotive department and of the engineer. Considering also that the 
increase in the working expenditure bore no less a proportion than 72 per 
cent.on the gross increase of receipts, the result was one which they 
could hardly have ventured to anticipate. The subject of affording in- 
creased facilities for third-class passengers was also brought forward at 
the meeting, one of the shareholders affirming that their line stood 
almost alone in the little accommodation it offered in that respect. The 
chairman, in reply, stated that although the board had the case of third- 
class passengers under consideration, yet from the difficulty of arranging 
with other lines working in connection with theirs they could not 
promise anything definite. The increase in the passenger traffic amounted 
to £11,427, and the numbers as compared with the corresponding half- 
year of 1872 were as follows :— 
1872. 1873. 
ist class 99,000 ... 102,000 
2nd ,, 75,000 ove 110,577 
3rd ,, 249,681 coe 289,000 


Norrn Starrorpsuire.—The directors in the report presented to the 
meeting regret that the result of the half-year’s revenue is not so favour- 
able as they had reason to anticipate, for although there is an increase in 
the traffic yet the high price of coal, iron, and labour causes a diminution 
of 2 per cent. of dividend, as compared with the corresponding half-year 
of 1872. The difference, shown in detail in the accounts, may be con- 
cisely stated as follows :— 


Increased working expenses oe -. £30,886 
Increased charges for interest, &c. .. ef 7,168 
Total increased charge .. os -. £38,054 
Increased receipts on railway £29,301 
Diminished receipts on canal. . 3,289 
~ammee Seng 


— 


Leaving a net decrease of revenue .. £12,042 


The amount available for dividend is £45,487, and at 22 per cent. per 
annum this will absorb £44,414, leaving £1,072 to be carried forward. 
A ten years’ table, showing the progress of the company, was inserted 
in the report, from which it appears that the total in 1863 from goods, 
mineral and passenger traffic was £298,000; whilst in 1873 it amounted 
to £495,434— increase £197,434. The Chairman, indrawing attention to 
this, spoke of the development which had taken place in the mineral dis- 
trict as being beyond what anybody could have expected. In order to 
develop that district they had been put to great expense, the advan- 
tages of which they were now only beginning to recoup. Some of the 
shareholders expressed dissatisfaction at the diminution of dividend whilst 
at the same time the traffic had increased. The Chairman assured the 
meeting that the matter had occupied and was still engaging the attention 
of the directors, who were at the present time going into a minute inquiry 
into the several departments of the company, and they were confident 
that the result would be of a satisfactory character. 

REPEAL OF THE Rariway Passencer Duty.—On 17th March a large 
and influential deputation, representing above £500,000,000, nearly the 
whole of the railway interest in the kingdom, had an interview with the 
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Chancellor of the Exchequer, urging the total abolition of taxes upon 
locomotion. The Chancellor of the Exchequer, in replying, acknowledged 
the very able way in which the subject had been brought before him, 
and admitted tbat, taking the question of locomotion by itself, it was one 
of national importance that locomotion should be made as free as possible, 
and that as a very large proportion of the progress of the last thirty or 
forty years had been due to the enormous development of the facilities 
for locomotion which have been given by the railway system, nobody 
could doubt that it was for the interest of the public, speaking in general 
terms, that any burden upon that system should be, as far as possible and 
consistently ‘with other claims, taken off or reduced, But at the same 
time the duty of a government when they have to arrange a budget is to 
take into consideration the whole range of questions connected with 
finance that are of importance, and to endeavour as far as possible to 
adjust the claims of different interests with reference to the interests of 
the community. Sir Staffard Northcote also hinted that it might be the 
duty of the Government, whilst considering any question with regard to 
the relief of the railways from the burden complained of, to take into 
consideration also, on the other hand, the question as to how far 
the Government ought to ask for a revision of the terms upon 
which any of the services which are done for the Government by 
the railway companies should be carried on, and also the great 
question as to the general security and convenience of traffic through- 
out the country. He also alluded to the fact that the whole state of the 
traffic of the country having been materially changed by the practical 
virtual monopoly which, toa great extent, has fallen into the hands of 
the railway companies, there was a very natural desire on the part of the 
public that the inconvenience and the drawbacks which arise in conse- 
quence of that monopoly should be very carefully considered when any 
measure was proposed for relieving the companies, and that the oppor- 
tunity might be taken of securing to the public as great an advantage as 
possible in respect of the particulars mentioned above. The right hon. 
gentleman, whilst confessing that he did not see his way clearly to a total 
remission of the tax, asked the deputation to name what form of imposi- 
tion would be least oppressive to the railway companies, but the gentlemen 
forming it, hoping to see the tax abolished altogether, were totally unpre- 
pared with any suggestion as to a mode of continuing it, and the Chancellor 
of the Exchequer having promised that the matter should have his best 
attention, the deputation withdrew. 


_ 
> 





REVIEW AND PROSPECTS OF THE GRAIN TRADE. 
Tue following review of the prospects of the grain trade is furnished to 
the “Times,” by Mr. H. Kains-Jackson :— 

“A fair and mild January and February have widely modified the 
position of the corn trade, and generally benefited consumers at the ex- 
pense of merchants and importers. From the rates current when I last 
wrote, on the 7th of January, there has come a great collapse, rapid and 
unchecked, resulting in the very serious decline of 7s. to 8s, per qr. on 
wheat, 5s. to 63. on maize. It is, however, remarkable that English wheat, 
61s. 8d. at the date of my letter, rose to 63s. 9d. by February 7, and is 
(March 7) 61s. 6d., and therefore almost unaffected by the great fall in 
American and Russian, a fact that strongly endorses the opinion expressed 
—‘prices for a time were in the hands of American speculators’ The 
prices asked for wheat were :— : 
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Jan 24, February 24. 
American spring es oe 62s. to 63s, -. 58s. to 59s. 
Berdianski an me ee 64s. Od. Se —_ 
Odessa Ghirka v7 as 64s. 6d. mr 58s. 6d. 
Californian .. es nF 70s. Od. — 67s. Od. 
Polish Odessa. . e< = 60s. 6d. om — 
American maize 42s. 9d. rea 37s. Od. 


But up to this date actual sales, often under pressure, had shown a loss of 
fully 7s. per qr. on American, Russian, and Californian. The immediate 
cause of this great change in mid-winter is definite, and may be safely 
ascribed to the unparallelled mildness of the weather in Northern Europe 
and in America, where the most unusual absence of frost and snow has 
allowed of transit in an extraordinary degree. Notwithstanding the 
facilities permitted by the season, the total amount of supplies actually 
forwarded has not been, as I believe, the primary cause of value falling, 
for the bulk has certainly not exceeded our requirements, nor has it allowed 
stocks to increase, although consumption has been estimated 20 per cent. 
less than it would have been had the winter proved severe. It is only as 
influencing opinion that the weather has reduced prices; and, if correct, 
this view demonstrates a great fact in commerce—that what makes a 
market is opinion, and not altogether the actual level of supply and demand. 
* Nothing that has yet occurred deranges the estimates formed, after 
last year’s English and French harvests, of the bulk of breadstuffs wanted 
in the United Kingdom—namely, not under 10 and not exceeding 11 
million qrs. ; and equally nothing has occurred to contradict the assurance 
ventured upon last autumn, that our requirements would be fully met, 
crediting America with augmented resources which have been well tested 
by her immense shipments, and by the very large stocks now at her great 
depots, Milwaukee, Chicago, dc., immediately available for transit. As 
regards the imports of wheat and wheat flour for the six months ended 
February 28th, they are thus given in Mr. Beerbohm’s List :—1873-4, 
6,317,621 qrs.; 1872-3, 7,042,414 qrs.; 1871-2, 5,511,066 qrs.; while the 
cargoes on passage to the United Kingdom throughout February and 
March are computed to have been always about 1} million qrs. We are 
therefore receiving fully as much as, but not more than, the country 
requires for consumption and the maintenance of moderate stocks. Our 
six months’ exports of wheat and flour—368,800 qrs.—are not of more im- 
portance than now and then to animate trade. The total infers that 
France had, as my former letter supposed, bought forward sufficient for 
her winter wants. T find she has imported in the five months since harvest 
rather over 2} million qrs. of wheat, but, while receiving 84,446 sacks of 
flour, the country has exported 441,461 sacks, showing that France isa 
manufacturer, buying certain sorts of wheat to make into flour for export. 
This fact applies to the present moment, when French buyers are buying, 
and it is expected will continue to buy, off our coasts, Californian and other 
fine cargoes of wheat, and which suit the customers of France, but the fact 
implies rather exchange than need, for, while importing during 1873 nearly 
4 million qrs. of wheat and 156,000 sacks of flour, the exports were 
993,000 qrs. wheat and 1,831,790 sacks of flour. I must therefore repeat 
what has been previously stated: the United Kingdom is almost alone this 
season as the wheat buyer of the world. The fact that supply is attracted 
from all quarters was lately shown by imports of wheat from Japan. _ 
“Merchants are now rather looking forward than backward, and while 
some are hopeful that prices may yet besustained, and enable them to sell 
off stocks without loss, the opinion is growing, and I may say extending 
as the season advances, that after the next few weeks value may seriously 
decline, for the following reasons:—While granary stocks in Europe, as 
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well as in England, are yet small, they promise to be, with fresh supplies, 
adequate for all wants up to another harvest. Of that new harvest there 
are great expectations, soundly entertained, from a vastly-increased area 
sown, from the very satisfactory state of agricultural prospects at home 
and abroad, including California, where 20 inches of rainfall and the 
appearance of the growing crops promise an immense yield. Then, of the 
grain ships on passage, a large number bring very large cargoes, of 
from 9,000 to 16,000 quarters of fine white wheat, and most of these should 
arrive during the present month and April; next, the harvests, concluded 
in Australia, Chili, and Egypt promise early and timely supplies, after the 
arrival of the Californian ships, and between the arrival of the North 
Russian and German summer imports. From South Russia the supplies 
since harvest have been very small, on which account future shipments 
are expected to increase, otherwise the real deficiency of yield must have 
exceeded estimates. As regards stocks in English farmers’ hands opinions 
vary, for, while the home supplies in December, January and February 
were above the average, they are now below the average for March. 
These changes are attributed to a dry winter, permitting of thrashing out 
freely, while at present farmers, taking the favourable opportunity for 
- spring seeding, are occupied on the land, Reports from Norfolk, Cam- 
bridge, and Lincolnshire speak of short stocks ; while in Kent, Surrey and 
Sussex, they are reckoned to be of usual extent. Shipments of the Aus- 
tralian Christmas harvest havecommenced. South Australia has exported 
515,000, 325,000, and 806,000 quarters of wheat and flour in the last three 
years, so may be esteemed a valuable contributor to English markets. 
Letters from Hungary, where the crops of the last three years have been 
deficient are forecasting a good yield for 1874: and, generally, Conti- 
nental prospects are favourable. 

‘* Some stress is now laid on the question of bad years in cycles of seven 
years—1853, 1860, 1867, as very deficient harvests, threatening a like 
result for 1874; but, remembering 1868 was an extraordinarily plenteous 
wheat year, and that no certain period of cycles has been established, most 
persons prefer to base their expectations on the good seed-time and fine 
appearances of the wheat plant rather than upon facts which are probably 
coincidences and not laws. Some statistics have recently been published 
in the ‘ Liverpool Albion,’ dividing the total grain imports of the United 
Kingdom by their ports of destination, with reference to the yearly pro- 
gress of London, Liverpool, and other ports. As would be expected, 
Liverpool obtains the largest share in seasons when, as this year, America 
is the predominant source of supply ; and suffers when North Russia and 
Germany contribute liberally. The result of the inquiry is that the English 
grain trade is each year subdividing itself ; and that London, as well as 
‘Liverpool in the future, is threatened with some loss of trade, while Hull, 
Newcastle, Leith, Glasgow, Gloucester, Bristol, d&c,, will gain by the 
natural distribution of corn where wanted. In reality, our ports of call 
would be our chief markets if merchants there would congregate ; as it is, 
London by means of the telegraph is likely to continue the great mart, 
if not the port, of our grain trade, whence orders will be issued sending 
cargoes to ports of destination ; and all ports on our coast should compete 
for their local trade. 

*¢ The imports of 1873 are rather curiously divided—wheat and flour 
12 million quarters, and- other grain together 12 million quarters, the” 
first being worth £34,385,000, and the latter £17,224,000. 

“One of the present causes of dulness in the wheat trade, especially in 
London, is the comparatively large stock of flour in millers’ hands, created 
less for the market demand than for manufacturing millers’ offal, for 
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which there has been a large trade, owing to the increased numbers of 
cattle, &c., now fortunately in the country. The stock of flour in Paris.is 
also larger than usual. The fluctuation downwards in value of wheat and 
maize has not affected the price of barley ; this ranges at a very high 
level, fine malting samples, very scarce, are realising 56s., while the com- 
monest feeding sorts are in good demand, and promise, so to remain, the 
production of barley each year failing to overtake its increasing consump- 


‘tion. Maize, having attained the extreme price of 43s., receded to 36s., 


but is now worth 39s. to 40s., or fully 10s. above its price last year at this 
date. There being large stocks existing, the summer value of this corn 
will probably be several shillings lower than at. present. Meanwhile, 
shortness of stock for another month, perhaps two, may possibly support 
present rates,in which, however, buyers show but little confidence. i 
when the London season requires about 50,000 quarters weekly, keep in ~ 
good demand, no bulky supplies being expected ; the price, 23s. to 28s., is 
moderate, notwithstanding the cheapness of forage, £3 to £5 a lead. 
Potatoes remain cheap, £4 to £6a ton; and so plentiful have been vege- 
tables this winter that the consumption of bread has materially diminished. 

“ During the last few days the wheat market has revived, first, under the 
influence of a Continental demand for cargoes, and afterwards through the 
hard frost and snowstorms affecting opinion. The result has been a 
recovery of 2s..on wheat and 3s. on maize from the extremely depressed 
value of the end of February—a depression that appears to have been 
exaggerated through a speculative pressure on the market, against which 
strong holders held out successfully. But the six weeks’ general and un- 
checked direction of prices downwards still appears of so decided a 
character that it must be regarded as indicating, under ordinary conditions 
of weather, that the future basis of value should rest on’a lower level, a 
return to which will be a reasonable sequence now that the causes which 
raised it in the autumn have disappeared or are disappearing with the 
spring.” o 

INDIAN FINANCE AND THE MONEY MARKET. 

Tue “ News” in its article upon ‘ Trade and Finance’ on the 10th March 
draws attention to the fact of the connection between these two subjects 
becoming more apparent everyday. The effects of the Bengal famine are 
showing themselves in the stringency in the Calcutta money market, the 
increased demand for silver there is having its natural effect in strengthen- 
ing the silver market on this side, from whence the chief part of the 
supply must be looked for. The “ News” says “ The famine is causing the 
Indian Exchequer a most formidable deficit. On the one side there is an 
immense expenditure for food and conveyance to support the starving 
population, which will amount, after all deductions, according to the 
official estimate laid before the. House of Commons on Friday night, to 
£4,500,000; and this without including any estimate for the possible _ 
prolongation of the famine into next season. On the other side, the Indian 
revenue is diminished because the usual taxes must be remitted to the 
suffering population, The net result is that the Indian Government must 
borrow largely—which of course can only be done in England—and power 
has been taken to borrow £10,000,000 in all, although only £3,000,000 is 





‘required at once. This proceeding also tells instantly on the Indian 


Exchange and the market for silver in London. In the normal state of 
things, India has annually a large sum to pay to England on Government 
account, the usual amount of late years having risen to about fifteen 
millions, and this payment tended pro tanto to make the exchange con- 
stantly adverse to India. Now the Indian Government becomes a creditor 
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of England on the exchange account for the amount raised here to cover 
the famine deficit, and the exchange turns against England. The form of 
the alteration is a diminution of the fortnightly sales of Council drafts on 
India; instead of finding the usual bills to remit to Calcutta, merchants 
and bankers find a smaller supply than usual, the reduction already 
announced being from £650,000 to £400,000 a fortnight, while there is a 
chance of a still greater reduction, The demand for silver is propor- 
tionately increased. The consequent effect on our money market we have 
already explained more thanonce. Gold is in demand for export to the 
double-currency countries, where it is most easy to obtain a sudden supply 
of silver, and thetendency of gold to go abroad makes our money market 
firm. The tendency may be neutralized by an unusual circumstance, the 
possibility of sales by the German Government, which has a large stock 
of silver on hand, and which does not at present require gold in exchange ; 
but on this head there is the utmost uncertainty, the price at which the 
German Government will part with its silver being so high as to allow of 
considerable operations in the usual way before it is reached. That the 
pressure for silver on the double-currency countries may be rather severe, 
and that they will consequently bid high for gold to replace the silver with- 
drawn from them, is contirmcd by the fresh advance of 1 per cent. in therate 
of the Bank of Belgium which has just occurred. Thisis the second advance 
of the sort within eight days, the bank having raised its charge in all from 
4 to 6 per cent. in‘that period, which is a very sharp advance. The 
Brussels money market is no doubt a small one, but its peculiar position 
makes it serve as a good indicator of the direction of the present monetary 
currents. But for the sluggishness of business in general the changes 
caused by the Indian famine, occurring as they do on the eve of 
the usual efflux of coin and notes to the country, might have caused 
a rather sharp advance in our own rates, and the probabilities certainly are 
that a moderate advance will still be required within a very sbort period. 
But the full supply of money at various monetary centres on the Conti- 
nent and in America.makes it also probable that a moderate advance will 
suffice, unless some new cause should intervene or the Indian famine 
become even more serious in its effects than is now foreseen, 

The present state of Indian finance is also interesting by its effects on 
the markets for securities—especially securities of the very highest class. 
Nothing has been more puzzling for some time than the depressed con- 
dition of English Government securities, including those of the Indian 
Government, They have sustained no heavy fall, but they have not risen 
as they usually do at this period of the year, and as there was this year more 
than ordinary reason to expect them to do, a crisis like that of last November 
being usually followed by a distrust of inferior securities and a state of mone- 
tary ease which enhances the price of the most select investments. Com- 
pared with this period last year the general prospects are now very favour- 
able to-such investments, and the recent advance in French Government® 
securities from similar favouring circumstances in France shows what 
might have been fully expected to take place on a smaller scale in our own 
home securities if no disturbing cause Had been present. But consols are 
at this moment nearly 1 per cent. lower than they were a year ago, instead 
of being higher, as was fairly to have been expected: and this change, 
which is a great one for an unusually steady market, points inevitably to 
the existence of some disturbing cause. That cause has Leen the operations 
of the Indian Government. It is not only borrowing, as we see, on account 
of the Indian famine, but it is carrying out a considerable operation in 
paying off the old capital of the East India Company—the India Ten-and- 
e-Half per Cents., as they are called—for which twelve millions are 
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required, This has partly been done by an exchange, tbe owners of the 
Ten-and-a-Half per Cents. having agreed to take £5,00v,000 in Reduced 
Three per Cents. and India Four per Cents.; but the Indian Government 
has nevertheless had to raise nearly six millions by borrowing, and an 
additional sum by the sale of similar securities to those which it has given - 
in exchange to some of the proprietors being paid off. Hence the existing 
depression in consols and other English Government securities. Even 
allowing that the amount of five millions directly exchanged will in the 
end be a real exchange, and that none of the Reduced Three per Cents. or 
Indian Four per Cents. are being sold by their recipients, the Indian 
Government is raising seven millions in all by a process equivalent to 
borrowing, in addition to the three millions or more required for the 
Bengal famine. This new creation of a class of securities which has long 
been a stationary, or even a diminishing quantity, in consequence of the 
great effect of the English sinking fund in recent years, has changed the 
entire aspect of the market, the effect being perhaps increased for the 
moment by the recent issue of Metropolitan Three-and-a-Half per Cents. 
To some extent the repayment of the India Ten-and-a-Half per Cents. 
might have been expected to be wholly a conversion operation, as they 
belonged to the class of picked securities. The money received by the 
proprietors, it may have been supposed would be reinvested in similar 
stocks. But this is not exactly the case, the holders of the Teu-and-a- 
Half per Cents. on account of the terms of repayment which were known 
beforehand obtaining nearly 5 per cent. on their capital, so that it does not 
follow that as a rule they will care to reinvest in the picked securities 
which pay only 3} to 4 per cent. To avery large extent therefore the 
recent creation of securities is not a conversion operation, and has all the 
effects on the markets concerned of a wholly new issue. 

This last operation of the Indian Government has also an effect on the 
money market, which counteracts for the moment the tendency to firm- 
ness resulting directly from the famine. The money which is being raised 
to pay off the Ten-and-a-Half per Cent. proprietors is kepi floating in 
Lombard-street, and is an unusual supply there which depresses the value 
of money. It may be doubted whether the recent complaints of dulness 
in money would have been so great as they were but for the presence of 
this unusual supply, or whether the inference as to the falling off in 
trade would have been so strongly drawn. But this is a very temporary 
cause of cheap money. It will disappear on the 30th April next, when 
the Indian Government must call in its short loans, and the Ten-and- 
a-Half per Cent. proprietors will be paid off. The amount passing will 
no doubt be temporarily redeposited in Lombard-street, but its effect 
will be less marked than it now is in the hands of a single lender, 
and it will soon begin to be employed. The existence of such a fund 
and the probability of its early dispersal are additional reasons for dis- 
believing in the long continuance of the present very low rates for 
money, though no great advance, we fully believe, is to be looked for. 
It would clear up the immediate future a good deal if the Indian 
Government would announce in good time any change it may make in 
its policy as to the issue of Council Bills, and if it would also announce 
explicitly in what way, and at what time, its large borrowing powers 
are to be used. It is all very well to raise a small sum by creating new 
securities of a type already in existence and selling them on the market 
at discretion, but the present operation is so large and affects so many 
interests, that it has become expedient to make public its exact nature 
and scope at the earliest possible opportunity.” 
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PUBLIC INCOME AND EXPENDITURE. 


The following 


between April L 1, 1873, - reh 21, 1874 :— 


REVENUE AND OTHER RECEIPTS. 





are the —- into and payments out of the Exchequer 



























































Total 
udeet Mat: | into the Bxche- |, Total Recs 
Year, 153-74 aprit 1 1, as, fo) Peter. 
Balance, April 1, 1873. £ £ £ 
Bank of England a ian — 10,213,574 7,706,924 
Bank of Ireland 7 | = 1,779,131 | 1,635,728 
11,992,705 | 9,342,652 
REVENUE. 
Customs ‘ie - | 19,603,000 | 19,784,000 | 20,488,000 
Excise .. | 25,747,000 | 26,867,000 | 25,471,000 
Stamps | 10, 050, 000 | 10,266,000 9,699,000 
Land 7 Tax & House Duty 2,350,000 | 2,167,000 | 2,257,000 
Income Tax .. on es 5,575,000 5,396,000 7,249,000 
Post Office ° | 5,012,000 *5,542,000 4,820,000 
Telegraph Service .» ee | 1,220,000 | 1,160,600 | 1,015,000 
Crown Lands .. “a ee oe | 375,000 375,000 375,000 
Miscellancous.. .. .. «+ | 8,830,000 | *3,575,660 | 3,645,127 
Revenue 5 | 73,762,000 | 75,133,260 | 74,919,127 
Total, including balance 87,125,965 | 84,261,779 
OTHER RECEIPTS. 
Advances under various Acts, > eee to Exchequer 2,108,129 2,876,497 
Money raised for fortifications and military barracks 500,000 — 
Totals oe - oe os 89,734,094 87,138,276 
EXPENDITURE AND OTHER PAYMENTS. 
Total Josuses from|Total Issues from 
SpeFinmage! [mow boprenta| comcpending 
care ISSA. fo Marchal, 1874.| "Year. 
EXPENDITURE. £ £ £ 
Katerest of Debtt 26,750,000 | 26,700,633 | 26,804,862 
Other charges on Consolidated Fundt 1,570,000 1,520,885 1,493,705 
Supply Services t .. §47,192,000 | 44,605,021 | 39,622,258 
Estimate... oe oe «+ | 75,612,000 
diture.. ee ae ee ee 72,826,539 67,920,816 
OTHER PAYMENTS. 
Advances under various Acts,issued from Exchequer 8,335,235 2,639,261 
of fortifications and military barracks .. 500,000 os 
Exchequer Bills paid off oe 349,500 326,000 
Surplus income applied to reduce Debt 3,895,982 3,105,078 
80,907,256 73,991,154 
Balances on March 21, wer — 
Bank of England .. Sr .. | 7,278,642 | 11,504,869 
Bank of Ireland ., os ee ee 1,548,196 1,642,253 
p | 
Totals ee ee ee ee 89,734,094 87,138,276 








* Including £652,000 and £148,000 respectively repaid to revenue out of Telegraph Loan, 


and not iodeled | in the bud 
Parliament. 


Treasury, March 24 


get estimate. t+ As stated in the budget. 
§ a the whole of the Alabama ademas 


t As sanctioned by 
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THE UNITED STATES’ DEBT. 
(From the Times American Correspondent.) 


PurtaveLPutA, March 3. 
The Secretary of the Treasury has issued his usual monthly statement 
of the public debt of the United States, showing its amount on the Ist of 
March to have been the following :— 








Debt bearing interest in gold .. 2 ar oe +. $1,720,360,700 0 
Debt bearing interest in paper .. ny pes o oe 14,670,000 0 
Debt on which interest has ceased = es ah oe. 9,813,390 26 
Debt without interest nf =o ea on = -. 521,678,887 45 
Total debt principal mn i os a es .. $2,266,530,977 71 
Interest accrued and unpaid... sé “8 - ee 28,055,065 40 
Total debt, principal and accrued interest .. wp .. $2,294,686,043 11 
Money in Treasury : 
Gold oe - os os .. $85,688,222 12 
Currency .. oa ba oe ne 3,727,754 3 
Special deposit .. ote a .. 50,390,000 0 


— —_—_——_ 





139,705,976 15 
Total debt, less money in Treasury, March 1. ai -» 2,164,880,066 96 
Similar total, February 1. “e Pix ie a .. 2,157,470,114 41 


Decrease during February - ae _ a ia $2,590,047 45 





The Treasury, it will be seen, is getting back to its normal condition, so 
that the excess of income over expenditure again enables the debt to be 
decreased. The normal state of affairs is further secured by a resumption 
of the policy previously to September, of sales of the Treasury gold. The 
Secretary announces sales of $3,000,000 during March. The outstanding 
legal-tender notes on the 1st of March were about 382 millions. Since the 
fiscal year began, on the 30th of June, 1873, a period of eight months, the 
net increase of the debt has been $7,061,953. 





& 
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CENTENARY OF THE aie gt hn THE DARLINGTON BANK 
1774. 


In commemoration of this event, on the 25th February last the annexed 
address, elegantly illuminated by Messrs. Waterlow and Sons, of London, 
was presented to the partners in the firm of Messrs. Jonathan Backhouse 
and Co. by the officers of their establishments. 

The presentation took place at Pilmore Hall, the residence of Alfred 
Backhouse, Esq., at a dinner at which upwards of eighty sat down; and 
which was graced by the presence of the partners’ wives and other ladies. 
Mr. Andrew Common, the manager of the Sunderland branch, presented 
the address in a speech marked for its ability and good taste, referring 
pointedly to the free and cordial character of the relations existing between 
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the partners and their officers, which, in his judgment, had contributed in 
no small degree to the prosperity of the concern. Mr. Edmund Backhouse, 
M.P., the senior partner, in responding to the address, brought forward 
certain figures in illustration of the development of the business of the 
bank during the last thirty years, and made some very valuable remarks 
on the principles of banking, founded on his great personal experience. 
Other suitable remarks followed, and the remainder of the evening was 
spent in the most agreeable and social manner, all present uniting in 
expressing their heartiest desire for the continued prosperity of the eminent 
firm with which they were connected. 

“To Messrs. Jonathan Backhouse and Co,, bankers, Darlington, and 
undermentioned towns. : 

“Gentlemen,—We, the undersigned, the officers of your banking estab- 
lishment, beg leave most heartily to congratulate you on the attainment 
of the hundredth anniversary of the opening of the bank in Darlington. 

“ Throughout the lengthened period of acentury the important business 
which has been conducted by you and your forefathers in Darlington and 
other towns, has contributed very materially to the commercial develop- 
ment of the district. The care, wisdom, and integrity, combined with a 
rg liberality of the management, have helped to encourage and 
oster legitimate business, and to discountenance unhealthy speculation ; 
and, at the present time the operations and influence of the bank are greater 
and more extended than at any former period. 

*“ We would likewise take this opportunity of placing on record our 
grateful sense of the kind, courteous, and generous treatment which we 
have received at your hands; and we trust that the feelings of respect 
and mutual confidence at present subsisting between us, will always con- 
tinue, and that the extensive business which is now in your hands will be 
handed down unimpaired to your family successors through many genera- 
tions, and that the firm of Jonathan Backhouse and Co. will be respected 
and esteemed in the future, as it is at present, and ever has been in the 

it. 

Then followed the signatures of all the officials at the whole of the 
establishments of the bank. 





Communications. 
Lo the Editor of the “ Banker's Magazine,” 


DISHONOURED CHEQUES. 


S1r,—Can you inform me whether or not London bankers have the privi- 
lege of detaining dishonoured cheques for a day after the dishonour, before 
returning them to their country correspondents or other customers from 
whom they may have received them, so as to afford the drawers the oppor- 
tunity of taking them up; and, in either case, whether or not it is their 
duty to advise their correspondents of such dishonour ? 

If they have this privilege, it is quite at variance with the practice of 
country bankers, which is toreturn the cheques they have to dishonour 
to the crossee on the day they receive them from the country clearing. 

T.J.D.R.,, 
Lymington. 
[It does not appear that London bankers enjoy any cnenglen ot the 
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general rule, which requires that due diligence should be used in giving 
notice of dishonour. This would be done in most instances by returning 
the cheque ; but if in any case there were special circumstances inducing a 
banker to retain it, he would certainly be bound to advise the country 
correspondent of the fact of dishonour, and to give his reason for reten- 
tion —Ep. B. M.] 





ACTION ON NOTE OF HAND. 


13th March, 1874. 
Sir,—A customer borrows money on his note of hand at six months ; 
—before it matures he sells his stock and distributes his money among 
other creditors. Can we take immediate action on the note ? 
Your obedient servant, 
Country BankER. 


[We believe not. No proceedings can be taken until the document 
arrives at maturity —Ep. B. M.] 


ENDORSEMENT OF CHEQUES. 


Srr,—It is the practice of some banks to pay cheques in the form 
annexed without indorsation—the question is, whether it is safe to do so, 
or whether the indorsation of the drawers is imperative? jay: 


R. C. 


Edinburgh, 4th March, 1874. 
£1. Edinburgh, 4th March, 1874. 
RID BI OR crieccnssesennnttensnennennsecee sercseret conevecceces OF OFder 


One pound sterling and debit our account. 
The Manager 


) 
British Linen Co. Bank. j A. B. & Co. 


[A similar question was answered in our last month’s number; we can 
only repeat that such a cheque requires the insertion of the name of the 


payee, and consequently his endorsement, to render it a complete and safe 
document.—Ep. B. M.]j 


BANK ORDERS tv. POST-OFFICE ORDERS. 


: Liverpool, 9th March, 1874. 

Sin,—While agreeing generally in the object aimed at in Mr. Croft’s long 
and exhaustive letter on this subject, I nevertheless venture to think the 
desired end may be attained by the introduction of a less sweeping arrange- 
—_ amongst the bankers of this country than that designed by Mr. 
Croft. 

Post-office orders are payable only in the town upon which they are 
drawn, and I see no reason why Mr. Croft should wish to make bank 
orders payabie in any and every town in the kingdom, and so give them 
a currency almost equal to that of a bank-note, even in places where there 
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ate no banks. Surely it would be sufficient if a cheap and safe means of 
remitting small sums to any given town were provided. Certainly this is 
all that is wanted by the remitter, and he is the person whom it is intended 
to accommodate, and to convert from the habit of remitting by means of 
post-office orders. 

. I beg to make the following suggestions to Mr. Croft : 

1. Let the banks of the country arrange for the issue, upon each other, 
of orders on demand for sums not exceeding £10 each, at the one uniform 
charge of 6d. per order. d 

2. These orders should be addressed to a bank in the town to which the 
obtainer wishes to remit, and on the day the order is issued an advice- 
letter should be despatched to the bank drawn upon. This advice ought 
to be signed by the officer who signed the draft as or for manager or agent, 
or if not, ought to contain a specimen of his signature. 

3. The banks upon which these orders are drawn should cash them upon 
presentation, without charge, and, by the post of the day upon which they 
are paid, remit them to their London agents, who would, at the com- 
mencement of the arrangement, have been instructed to treat them as 
cheques upon the issuing banks. 

4. It would probably be found best, when issuing these orders, to credit 
the amounts to an account to be called, say “ country drafts,” to which 
account they would be debited on their coming in from London with the 
daily remittance of cheques from the clearing. 

I take it for granted that banks would continue to draw upon their 
agents in towns where they have any, and would only address drafts to a 
strange bank when they had no agent in the town. Most banks have 
agents in all the large towns, and this would be a safeguard against the 
undue troubling of other banks with the orders in question. 

In carrying out this plan no special or uniform style of order would be 
required, each bank could use its own form, and the chief security against 
fraud would be the letter of advice, the envelope covering which might, as 
an additional precaution, be sealed with the bank seal instead of being 
merely gummed. 

The chief objection to the scheme here roughly drafted would be the 
fact, that out of the small charge for the orders 1d. would go in stamp 
duty and 1d. in postage. Even then, although 4d. appears rather a small 
net commission upon a bank transaction, it must be borne in mind that it 
is hoped a large number of orders will be issued, and the aggregate com- 
mission upon them would probably reach a respectable yearly sum. 

Another objection might probably be, that no commission is arranged 
for the paying banks. I think none is needed, as they would recoup 
themselves by the privilege of issuing orders without paying any charge 
to the drawees. The whole scheme would be a mutual one. 

The question of a guarantee fund is one for furtherconsideration. Per- 
sonally, I consider that all joint-stock banks might enter into such a 
working arrangement without subscribing to a guarantee fund. The 
limiting of each order to £10 is in itself a considerable guarantee. This 
matter, however,.as well as the terms upon which private banks should 
join, would have to be decided by an honorary committee, who could 
regulate the whole business of the association at a very small cost. The 
cost could be defrayed out of the interest upon the guarantee fund, if one 
were formed, or could be distributed amongst the associated banks. 

The result of the adoption of Mr. Croft’s plan, or this modification of 
it, would result in a large addition to the remitting business of country 
banks, as well as in the attraction of other business, 
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Mr. Croft deserves the thanks of the banking community for so fully 
bringing before it details as to the competition of government for banking 
business. 

T am, Sir, 
Your obedient servant, 
W.G 





POST OFFICE v. BANK ORDERS. 


Bank, Llanelly, 20th March, 1874. 

Dear Sir,—I am glad to see that our friend Mr. Croft has again taken 
up this question ; it is a matter which ought to engage the attention of all 
who are interested in banking profits. 

The competition in bank business is now becoming so severe that we 
cannot afford to allow any portion of our legitimate business to be drawn 
into other channels without an effort being made to retain it. 

Whether the scheme so exhaustively elaborated by Mr. Croft will, in 
the exact form he presents it, be found to be the most effective and accept- 
able is, of course, a matter of opinion. Most of the objections I raised to 
his plan when the question was mooted in your columns in the year 1871, 
still hold good, and are as patent as ever. His plan involves us in such a 
multiplicity of “copper”? transactions—a penny here, and twopence there. 
It is practically adopting the Post Office system, as it stands under the 
disadvantage of having to pay a penny stamp tax, from which the Post 
Office is exempt. Let us strike out a fresh line involving less detail, and 
allowing us to escape the penny stamp. Having been prevented by 
circumstances from taking this question in hand earlier in the month, [ 
must now content myself with a notice of Mr. Croft’s letter less detailed 
than I wished and intended. It occurs to me that we must, in order to 
render any scheme practicable and acceptable to bankers, make it simple 
in its operation. 

What does Mr. Croft think of a plan of issuing bank drafts at seven 
days’ date (without grace) free of charge for sums between £2 and £10? 

These drafts to be cashed on the exviration of the seven days free of 
charge by any bank. If cashed before such time has expired, a greater 
commission to be charged, that is to say, threepence for drafts not over 
£5, and sixpence for anything between £5 and £10. Is there not a sim- 
plicity about that plan which is wanting in Mr. Croft’s ? 

T cannot do more now than throw out the idea. It can easily be worked 
out by any one likely to read this letter. 

I may say, however, that I would, like Mr. Croft, have a draft uniform in 
design for use by all, and procurable only from one establishment. They 
should be collected like clearing cheques, and sent down daily to the issuing 
bank. I shall be glad to be allowed to enter more fully into the question 
another time. 

I am, your obedient servant, 
J. Beaven Puss, 





BANK ORDERS v. P.O. ORDERS. 


Srr,--Referring to my letter on this subject in your last month’s issue, 
I now beg to state that I have had upwards of 60 replies from the heads of 
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banking firms and companies representing about 450 banks. Of these about 
55, representing nearly 400 banks, approve, more or less, of the idea. Some 
take it up warmly, others would join in a general scheme, while all agree 
that the encroachments of the Post Office should be resisted. 

These answers came from banks all over the country, London, Liverpool, 
Manchester, Birmingham, Hull, Bradford, Halifax, Leeds, Southampton, 
Brighton, Gloucester, &c., &c., and from large banks as well as small. 

I am still receiving replies, one and two a day, andI should be obliged 
if any of those gentlemen who have had the proposal brought under their 
notice and consider that united action of some sort is desirable, would, if 
they have not already done so, intimate the same at their early convenience 
that it may be ascertained whether the proposal is likely to receive such an 
amount of support as would enable it to be started with a fair chance of 


success. 
C. W. Crorr. 
Torquay, March 26, 1874. 


<< 
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Hotes of the Month. 


BANKING AND FINANCIAL. 


Messrs. J. and J. C. Wright and Co., bankers, at Nottingham, have opened a 
branch at Burton-on-Trent. 

SuerrretpD any RotuEerRHAM Joint Srock Banking Company.—This bank, 
which was originally constituted by deed of settlement of the 25th February, 
1863, with a capital of £600,000, in 6,000 shares of £100 each, is now registered 
as an unlimited company. 

The directors of the National Provincial Bank of England state that they have 
seen with surprise a prospectus of “‘ The Lombard Land and Building Society and 
Bank for Deposits,” in which the name of the National Provincial Bank of Eng- 
land is inserted as bankers and treasurers without their knowledge or consent. 

The directors of the Bank of Australasia have declared a half-yearly dividend 
on the capital of the bank, £1,200,000, at the rate of 11 per cent. per annum. At 
the corresponding period of last year the distribution was at the rate of 10 

er cent. 
. The Bank of France, on the 5th March, reduced its rate of discount from 6 to 
4} per cent., and its charge for advances from 6 to 5}. The rate of discount now 
fixed is the lowest touched in France since the commencement of the German 
war in 1870. 

At ageneral meeting of the shareholders of the Anglo-German Bank of Ham- 
burg, on the 28th February the approval of the balance-sheet submitted was 
rejected by 4,197 votes against 3,317, whereupon another meeting was fixed for 
the 21st of April. - 

At the halt-yearly meeting of the Australian Joint Stock Bank, in Sidney, on 
the 22nd of January, a dividend of 8 per cent. and a bonus of 2s. per share, 
together equal to 103 per cent. per annum, were declared, and £10,000 was added 
to reserve, leaving £5,871. 

‘The report of the London Bank of Mexico and South America, Limited, shows 
an available total of £30,248, including a previous balance of £4,678, and recom- 
mends a dividend for the half-year at the rate of 10 per cent. per annum, which 
will absorb £22,500, and leave, after an appropriation of £2,500 to reserve (thus 
raised to £40,000), £5,248 to be carried forward. 

The report of the International Bank of Hamburg and London, Limited, shows 
an available total of £73,392, and recommends a dividend at the rate of 9 per cent. 
per annum, 
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The Franco-Egyptian Bank announce a dividend of 16 francs per share, payable 
on the 16th inst., at Messrs. Bischoffsheim and Goldschmidt’s. 

The directors of the Ionian Bank have declared a dividend for the half-year 
ending the 3lst December at the rate of 6 per cent. besides a bonus of 2 per cent. 
being together at the rate of 8 per cent. per annum. 

The report of the bank of British Columbia shows an available total of £17,892, 
and recommends a dividend for the half-year at the rate of 8 per cent. per 
annum. 

Gotp or Vicror1a.—The gold mining industry of the colony of Victoria was 
not so prosperous in the year 1873 as it had been in 1872. The average number 
of miners employed fell to 52,544. The number has been decreasing constantly 
for the last eight years ; in 1866 it was 73,479. The decrease is in a great measure 
owing to the ely-increased use of machinery, and also to the fact that many 
of the diggers who were mining by themselves in old workings, and earning only 
a bare subsistence, have either selected land and are cultivating it or else have 
betaken themselves to some other more lucrative pursuits. The quantity of gold 
produced in Victoria in the eight years has been as follows :—In 1866 it was 
1,636,681oz. ; in 1867, 1,493,831oz. ; in 1868, 1,474,1870z. ; in 1869, 1,867,903oz. ; 
in 1870, 1,281,841o0z.; in 1871, 1,303,3790z.; in 1872, 1,317,1020z.; in 1873, 
1,249,4070z. The total is 11,024,231lo0z., equal to £44,096,924, calculating the 
value at £4 an ounce. 

Porrucugse Finances.—It is stated on the authority of the Portuguese 

inister in London, that a message from Lisbon under date February 28 says :— 
“The report concerning a new loan in Portugal is perfectly untrue. The state of 
the Treasury is most prosperous, and the market is animated. ‘Throughout the 
country tranquillity is complete.” 

Srurious Banx-Notes.—lIt is reported from Madrid that spurious bank-notes 
of 4,000 reals have been lately circulated in various parts of Spain. 

American Finance.—The financial question is still pending in Congress, and 
owing to the conflicting proposals which have been made an early settlement is 
not expected. The general expectation in financial circles is still that the limit 
ot the legal tender circulation will be fixed at $400,000,000, and that the bank 
circulation will be increased by $25,000,000. 

German Currency.—The Federal Council has approved a Bill enacting that, 
in place of the paper currency to be withdrawn from circulation in the Federal 
States up to the 31st December, 1875, Imperial Treasury notes of 5°25 and 50 
mares shall be issued. The total amount of these notes is fixed at 120 millions of 
marcs (40 millions of thalers), and they are to be allotted to the Federal States in 
proportion to the number of their inhabitants. The German paper currency will, 
by this means, be reduced by 27 million thalers. 

Tue Spanish Narionat Banx.—The decree is passed for establishing a national 
bank with a charter of 30 years’ duration. This establishment will have the 
monopoly of issuing notes payable to the bearer to the extent of five times its 
capital, which is fixed at 100,000,000 pesetas. Its specie reserve will be one-fourth 
of the amount of notes in circulation. Existing banks are allowed a period of 30 
days to decide whether they will incorporate with the National Bank or wind up 
their affairs. ‘In return for the privileges accorded to it, the National Bank will 
advance to the Treasury a sum of 125,000,000 pesetas. 

Unrrep Srarzes Currency.—The Honse of Representatives, on March 23, 
passed a Bill limiting the greenback issue to $400,000,000. 

Amendments fixing the amount at 356 millions, the old figure, and at 382 
millions, the present figure, were defeated. 

TurkisH Finance.—The Ottoman Government has signed an arrangement with 
the contractors of the loan of 1873 for the redemption at the rate of 297f. 50c. per 
bond of 200,000 bonds which were taken by the contractors, but which are not 
yet disposed of. 

The redemption is to be effected within six months. The contractors of tho 
1873 loan renounce all claims and all rights to the balance of 800,000 bonds, and, 
moreover,’annul the clause which prohibit the Turkish Government from con- 
structing.a new loan before February, 1875. By means of the bonds thus realised 
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the Government will procure the funds necessary to meet the coupons due in 
April, as well as other accruing engagements. 





RAILWAY AND OTHER COMPANIES. 


At a meeting of the general court of directors of the North British and Mer- 
cantile Insurance Company the 14th of March, the following results of the year 
ending December 31st last were submitted :—The net fire premiums for the year 
1873 were stated to have been £762,640, and the net fire losses to £425,672. One- 
third of the year’s premiums will be set aside as a special reserve against current 
risks, and a dividend of 25s. per share, or 20 per cent., declared, half of which 
was paid in October, and £131,725 will then be carried to “rest” as undivided 
profit. In the life department, 799 new policies were issued, insuring £1,021,670, 
and yielding in premiums £28,618. 

At the —s< the Lancashire Fire and Life Insurance wr the 13th 
of March, at chester, the net fire income for 1873 was stated at £236,004, 
against losses £145,920, and it was said the fire reserve now amounted to 
£101,852. In the life department the income was £53,918. The dividend for 
the year was 15 per cent. 

e Railway Share Trust Company, Limited, have invited subscriptions for an 
issue of 2,500,000 dollars Seven per Cent. Bonds of the Chicago and North-Western 
Railroad Company, at the price of £188 per bond of 1,000 dollars. This line, it 
is stated, constitutes the largest of all the railway systems of the United States, 
and comprises 1,949 miles. 

The report of the Ottoman (Smyrna to Aidin) Railway, to be presented on the 
31st March, shows for the half-year an available total of £15,184, out of which 
a dividend is recommended of £1 per share, being the first distribution received 
y the shareholders since 1866. At the same time the report speaks favourably 

the efforts of the Turkish Government to meet their guarantee. 

At the eae oe of the London Assurance Corporation a dividend was 
declared for the half-year ending at Lady-day of 45s. per share, being at the rate 
of 18 per cent. per annum. 

Va DE TRAVERS AsPHALTB Pavine Company.—The years’ working has resulted 
ina profit of £1,643, but during the first three months little work was done, and 
the outlay incurred on account of previous contracts caused a loss of £1,962. It 
has therefore been thought better to carry forward the balance instead of 
distributing it as dividend. 

At the meeting on the 7th of April of the Governor and Company of Copper 
Miners in England, a dividend of 74 per cent. on the preference capital will be 
recommended. At the corresponding period of last year the dividend was 7 per 


cent. 
At the meeting of the Great Eastern Steamship Company, Limited, a dividend 
at the rate of 10 per cent. per annum was declared. The Chairman, Sir Daniel 
Gooch, Bart., stated, with reference to the forgeries by the late secretary, that 
the directors have been advised by counsel that the loss of the £30,000 on the 
forged cheques will have to be made good by the bankers of the company, and 
oes ae ening have been commenced against them in the interests of the 


At the meeting of the General Steam Navigation Com » Mr. Henry Wood 
in the chair, the usual dividend of 14s. our chia was diianet, 

_The Leipzig Tramways Company, Limited, have announced an interim 
Se So eae pr aae. ge annum for the half-year ended the 31st 

The London Chatham and Dover Railway Company, in pursuance of the 
resolution authorising the creation and issue of £500,000 ordinary stock, to rank 
with the existing arbitration ordinary stock, have offered the amount for 
subscri} to the ietors at the price of £21 for each £100 stock. 

At the meeting on the 3rd March of the Equity and Law Life Assurance 
Society, the new policies for the year were stated to have been 190, for £334,080, 
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yielding in new premiums £9,669. The income amounted to £174,303, and 

» Renata peeliramtig of the Stange Teen ia interim dividend 
-yearly meeting o: ymney pany, an interi 

for the half-year ended the 3lst of December of £2 on each £50 share, and of 

12s. on each £15 share, was declared. 

At the annual meeting of the Star Life Assurance Society the 2nd of March, the 
report stated that during the past year 1,258 new policies had been issued for 
£407,335, yielding in premiums £11,793 ; that the annual income was £261,483 ; 
and the assets are £1,172,550. 

At the meeting of the East London naow Oongeny the directors’ naps 
was adopted. e receipts for the half-year, deducting government duty, 
amounted to £3,933, against £3,566 in the corresponding period of 1872, showing 
an increase of over 10 percent. The directors have introduced a bill into Parlia- 
ment, authorising the raising of £400,000 debenture capital by instalments. The 
firat issue will be to provide sufficient funds to complete the junction with the 
Great Eastern Railway, so as to enable the line to be opened to Broad Street at 
the earliest possible moment. 

At the annual meeting of the English and Scottish Law Life Assuranec 
Association on the 25th February, the report stated the number of new policies 
issued in 1873 to have been 596, assuring £447,630, and yielding in new iums 
— The renewal premiums were £114,068, and the invested are 

24,390. 

At the annual meeting of the Mutual Life Assurance Society on the 25th 
of February, the new policies issued in 1873 were stated to have been 249, assur- 
ing £150,140, and yielding in new premiums £4,639. The total policies in force 
are 4,417 for £2477,374; the income exceeds £110,000, and the invested funds 
are £802,381. 

The British and Foreign Tramways Company, Limited, have declared a 
dividend of 4s. per share, 

Burrato anp Laxe Huron Ramway.—At the half-yearly meeting a dividend 
of 48. per share was declared. 

Monmovurusuire RAwway AND CanAL.—A dividend is recommended for the 
half-year at the rate of 8 per cent. per annum, making 6} per cent. for the 
year, and being the same distribution as in 1872. 

Great Western Rartway or Canava.—A telegram states that there is a 
surplus sufficient to pay a dividend on the ordinary shares for the half-year ended 
January 31st at the rate of 3} per cent. per annum, leaving a balance of 3,200 
dollars; this is, however, subject to examination by the directors and auditors, 
The corresponding dividend was at the rate of 6 per cent. 

Inuavo1s Central Ratway.—The company announce that they willl give par 
and a premium of 1 per cent., with accrued interest, for any of their construction 
mortgage bonds presented for payment in New York prior to lst of July, 1874. 
The outstanding balance of these bonds, which mature in April, 1875, is about 
£600,000. 





MISCELLANEOUS. 


Tue Irisu Socrety.—The annual statement of the receipts and expenditure in 
connexion with the estates and fisheries in the north of Ire belonging to the 
Corporation of London has recently been submitted to the Court of Common 
Council by the Honourable Irish Society, by whom the property is managed. Of 
this society Alderman Sir Sydney Waterlow, M.P., was governor, and Mr. J. T. 
Bedford, deputy-governor, last year. The ayes during 1873 were £18,475, of 
which £6,578 came from property in Derry and its liberties; £2,034 from Cole- 
raine; and £874 from Culmore Fort and lands; £1,076 from fisheries ; £549 the 
rent of part of Lough Foyle Slobs; £5,000 the amount of a loan to the Society, 
aud £1,688 in respect of compensation and interest awarded by the Irish Church 
Temporalities Commissioners. The expenditure in the same period was £16,241 
odd, leaving a balance in favour of the Society, consisting of arrears of rent, 
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rents in-course of collection, and cash in the Union Bank of London, of £2,223. 
Among the expenses were £1,519 in respect of permanent payments and Crown 
rents, £1,828 donations to colleges and schools in Londonderry (includin, 
£777, 10s. to Lough Foyle College, the date of the original grant being 1613, an 
£450 to Magee College), £920 to schools in Coleraine and Culmore, £890 charitable 
donations, £2,210 grants in aid of public improvements and building expenses, 
£1,286 salaries, £534 law expenses, £1,200 payment to the Corporation of London- 
derry, £892 visitation expenses, and £2,708 loans (with interest) repaid. 

Tue Western Banx or Scortanp.—A meeting of the partners of the Western 
Bank of Scotland in liquidation was held March 16th, in Glasgow. Mr. Wright, 
Edinburgh, said that of the call of £125 per share made in 1858, £72 had been 
repaid, and there was little prospect of any further return, The only assets now 
to be gathered up amounted to £395. A motion was proposed that on account 
of the small amount of assets, these should be sold and the concern wound up. 
The chairman explained that the Act under which they worked prevented them 
disposing or destroying the bank books, which could only be accomplished by the 
Lord Advocate adding a clause to the Act empowering them to dispose of the 
books. It wasalso explained that heirs and partners, who were infants when the 
ba:ak became bankrupt, could, on obtaining their majority, raise actions, accounts, 
and reckonings, against the masters, so that it was necessary to keep the books 
for reference. The motion was ultimately withdrawn, 

Spranisu ‘TuRee PER Cent. Externat Bonps.—At a meeting of bondholders, 
resolutions were passed in favour of the liquidation of the coupons of the 30th 
June and the 3lst December, 1873, by the deposit of mortgage obligations of the 
Rio Tinto Mining Company, and of other national properties sufficient to produce 
bonds bearing 5 per cent. annual interest, and redeemable at-par by an annual 
sinking fund in 20 years. The arrangement of details was left in the hands of 
the Council of Foreign Bondholders. 

The annual return of the amount lodged in Irish savings-banks, which has been 
compiled by Dr. Hancock, shows that the falling-off exhibited in the report of 
1872, has been followed by a favourable reaction. At the end of that year there 
was a decrease in deposits to the extent of £172,000. At the end of 1873 there 
was an increase of £111,000, and the whole sum deposited, £2,830,000, is higher 
than in any of the preceding years, except 1871 and 1845. The figures indicate 
a diminution of the pressure on the poor. 

It is stated that an exclusive concession, for 25 years, for laying and working 
submarine cables between the Dutch West India Islands and any of the British 
Colonies, has been granted by the Dutch authoritiesto Mr. A. G. Newton. 

At the Chelmsford assizes, on 7th March, William Bushby, the postmaster of 
Leigh, who pleaded guilty to a charge of embezzling £30, a portion of the money 
entrusted to him by depositors in the Post-office Savings Bank, was brought up 
for judgment, and sentenced by the Lord Chief Baron to five years’ penal 
servitude. 

Tue Avsrratian Trape.—Our exports to the Australian group of colonies 
appear to be decidedly increasing. Thus, our exports to Western Australia in 
1873 were valued at £170,193, against £153,457 in 1872 ; those to South Australia 
at £2,022,270, against £1,413,542 in 1872 ; those to Victoria, at £6,651,002, against 
£5,941,379 in 1812; those to New South Wales, at £4,340,912, against £3,569,559 
in 1872 ; those to Queensland, at £815,979, against £575,388 in 1872; those to 
Tasmania, at £271,924, against £188,205 in 1872; and those to New Zealand, at 
23,366,196, against £2,300,143 in 1872. 

The Standard Bank of British South Africa have received by the Asiatic a 
parcel of golddust from the Transvaal, weighing 25Ib., being the largest parcel 
yet forwarded from the South African goldfields. 

Tue Inpian Trave.—The value of the British and Irish products exported last 
year to Bombay and Scinde was £6,474,520, as compared with £4,917,567 in 
1872; to Madras, £1,984,091, as compared with £1,407,825 in 1872; andto Ben- 
gal and Burmah, £12,953,242, against £12,146,002 in 1872. The general advance 
in the prices of commodities must, of course, be taken into consideration in an 
examination of the comparison. 











Notes of the Month. 353 


Loss or A VatvaBtE Carco.—It is stated that the Queen Elizabeth, steam- 
ship, reported as totally lost near Gibraltar, had on board the most valuable cargo 
ever shipped from Calcutta. It included £330,090 worth of indigo, £50,000 of 
tea, and £83,000 of silk, shellac, and produce. The ship, &c., was worth £72,000, 
making the aggregate loss £535,000. ‘The insurances effected here on ship and 
cargo are believed to be not less than £400,000. 

VaLuaBLE Furs.—At the Hudson’s Bay Company’s fur sale, on the 4th March, 
two sea-otter skins were sold for £84 each; £120 was offered for one of the two 
after the sale, but the price was declined. 

Tue Ticuzorne Costs.—A supplementary estimate was issued on Saturday, 
presented to the House of Commons, of additional sums to the money already 
provided for 1873, required to be voted for the year ended the 3lst of March 
inst., in which appears a sum of £40,000 to defray the further costs of the pro- 
secution “The Queen v. Castro.” 

Tue Czar’s JournEY.—The St. Petersburg correspondent of the German News 
writes :—“ On the 19th of April, old style (May 1), i.e., two days after his birth- 
day—the Czar will leave Petersburg for Berlin, where he will make a short stay. 
His Majesty will next proceed to Stuttgart to be present at the marriage of the 
Grand Duchess Vera Constantinowna of Russia with Prince Eugene of Wurtem- 
berg. From Stuttgart the Czar will go to England to visit Queen Victoria and 
the Duke and Duchess of Edinburgh, and finally, his Majesty will proceed to 
Ems for a course of the waters. The Czar is expected back in his dominions by 
the 8th of July, on which day the great manceuvres are to begin at the camp of 
Krasnoe-Selo. After the departure of the Emperor, the Empress will take up her 
residence first at Tzarskoe-Selo, and afterwards at Peterhof. Whether her 
majesty will travel or not is not known as yet. The Czarewitch and the 
Czarevna intend visiting Vienna, and afterwards England, next May. As regards 
the Grand Duke Alexis, it is again reported that he will go on a long sea voyage. 

DeatH oF AN AvsTRALIAN Mituronarre.—From Melbourne we hear of the 
death of the well-known colonist, Mr. William John Turner Clarke, who was 
supposed to be the richest man and the largest landholder in Australia. He is 
said to have died possessed of property worth about £3,000,000, and owned about 
130,000 acres in Victoria alone. Although he held a seat for some years in the 
Legislative Council he never took any prominent part in political or social life. 
He began his Australian career as a farmer in Tasmania, where he arrived with 
a small capital in the shape of live stock in the year 1830. 

Tue Banx or Encianp Liprary anp Literary Association.—In the 
twenty-fourth annual report the committee state that the number of members for 
the past year has been 492, for whose use the institution possesses 13,611 volumes, 
forming a library which by the care and judicious discrimination of those re- 
sponsible for selection has been rendered one of the most valuable of its kind in 
the metropolis, and they observe that amongst the 267 volumes which have been 
added during the past year, will be found many works calculated to maintain this 
high standard. The committee refer with much regret to the loss the institution 
has sustained by the resignation of the president, George Forbes, Esq., conse- 
quent on his premature retirement from the service on account of ill-health. 
Mr. Forbes, as a member of the provisional committee, assisted in the first 
organization of the association ; he subsequently served on each successive com~ 
mittee until he became auditor, and was finally elected president. Throughout 
the whole of this long period he has laboured most zealously and ably to promote 
the interests of the Association, and in his retirement keeps those interests still in 
view, as may be seen by reference to the list of donations. The committee con- 
fidently appeal to the members to join them in an expression of sympathy with 
Mr. Forbes, and in an earnest hope that his health may speedily improve. Ham- 
mond Chubb, Esq., has kindly eonsented to be nominated for the vacant pre- 
sidency. 
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IMITATION SOVEREIGNS. 


In our last month’s number we to referred the circumstance of a spuriou® 
sovereign, of perfect manufacture in appearance, having been exhibited at 
the Bank of England; since then, we are informed that several of these 
coins have found their way in the ordinary course to the Bank, and that 
they bear so close a resemblance to the genuine articles as to defy the 
ordinary tests of that establishment, being so carefully adjusted in size 
and weight as to pass the admirable machines used at that establishment, 
and finished off to such perfection as to baffle the scrutiny of the practised 
eye. We have been favoured with an inspection of specimens, and are able 
to testify to the remarkably perfect manner in which they are finished off. 
The points, however, to be kept in view for detection are, firstly, that the 
“ring’’ of the coins, when sounded on the counter, is “dead ’’ compared 
with the genuine coins ; and, secondly, that, at present, all the coins of 
this description which have appeared bear the date “ 1856 ”’ impressed upon 
them. We learn that the body of the coins consists principally of 
a but that metal being heavier than gold, an infusion of silver 

as been resorted to, in order to adjust the specific gravity and the size of 
the coins; this alloy naturally forms a white mass, which is concealed under 
a coating of gold of what may be described as the ordinary colour, being 
neither pale, like some of the Australian sovereigns, nor of a copper tinge, 
like some of those coined at the London Mint. 


& 
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OBITUARY. 


On the 10th March, 1874, at his niece’s residence, 5, Orsett-terrace, 
Westbourne-terrace, William Thomas Thornton, Esq., formerly Receiver- 
General of Inland Revenue, Somerset House, youngest son of the late 
Edmund Thornton, Esq., of Skerton and Whittington, county of Lancaster. 

On the 8th March, at his residence, Stoke Newington, Joseph Martin, a 
native of Thaxted, Essex, and for forty years engaged by Messrs, N. M. 
Rothschild and Sons, aged 84. 

On the 15th March, suddenly, Simon Fraser Cumming, Esq., of 8, 
Prince’s-square, Bayswater, formerly of Singapore, and youngest surviving 
son of the late John Cumming, Esq., banker, Forres, Scotland. 

On the 17th March, at Margate, John Wood Griffith, accountant, London 
Bank of Mexico and South America, aged 31 years. 

The death has been announced of Mr. A. J. Brunton, senior partner of 
the firm of Messrs. Brunton and Son, stockbrokers, and one of the most 
widely known and respected members of the Stock Exchange. Mr. 
Brunton was in his 54th year, and had been about thirty-five years in the 
house, during which period he gained the good-will and attachment of 
many friends, not only among the members of his own profession, but in 
the wider financial and banking circles with which his business brought 
him into contact, 





Monetary Rebietv. 


Tue feature of the money market during the month of March has been 
one of unmitigated dulness, scarcely a flutter has stirred its even course, 
there have been topics rising to the surface which seemed likely to infuse 
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a little movement into affairs. The requirements of the Indian Govern- 
ment, in connection with the extra strain put upon its resources in meet- 
ing the demands brought about by the necessity of providing for the wants 
of the famine-stricken districts, the demand for silver arising therefrom, 
the action upon the exchanges, and the announcement of an Indian loan, 
seemed for a moment to point in the direction of higher rates for money, 
and indeed the outside rate was brought up to that of the Bank, but there 
the position at present remains. Gold has been taken from the Bank for 
France, for India, and for South America, but on the other hand the gold 
which has come here, in course, has been taken into the Bank, and the 
balance of these transactions shows a gain to the Bank on the month. 

Consols have shown an even tenor, varying not more than a } throughout 
the month, from 92} to 92; the turn is now in the lower direction, pro- 
bably in sympathy with the other markets, besides the influence of the 
Indian loan, if anything, in the same direction. The increased demand for 
silver has resulted in a rise of 2 per cent. on that article. 

Without any special cause of distrust the Stock markets continue in a 
most remarkable state of dulness, the little that was doing in foreign stocks 
in the early part of the month has now entirely subsided, and “ nothing 
doing” seems now to be the universal remark ; rumours, which under 
certain conditions would materially affect prices, now appear to influence 
no one, and whether Don Carlos repudiates the debts of the present 
Spanish government, or whether Sadyk Pasha is successful in his mission, 
are not matters of sufficient interest to rouse dealers from their state of 
apathy. The one exception to this condition of things is the readiness 
with which good investments are taken up, money is forthcoming for this 
purpose as soon as it is required, and there seems to be abundance of it. 
Railway shares have been morein request, and an advance may be*quoted 
in this market ; traffic receipts have improved upon the whole and the 
downward tendency in the price of materials has continued, so that better 
dividends may be anticipated for the current half-year. 

There is a deal of dividend and redemption money coming in next month 
to the holders of foreign stocks, besides the English dividend money. 
Turkey, we are told, has provided for her April engagements, and by last 
accounts appears to be taking steps in the right direction for upholding 
her credit ; these and other causes may tend to bring about a reaction from 
the flatness which has prevailed so long. When the movement sets in a 
rebound may follow. 





STATE OF TRADE. 
A stant improvement may be reported in the cotton trade, In the cloth 
trade more business is transacted, but an advance in prices cannot be 
effected, but the prices of the woollen markets appear torule firm. Business 
still continues restricted in the iron trade pending the establishment of a 
lower standard. 


> 
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NOTICES TO CORRESPONDENTS. 
Communications, Orders, and Subscriptions to be addressed to the Proprietors, 
Messrs. Waterlow & Sons, 66, London Wall, London; who will be 
happy to give publicity to the Reports of all Bank Meetings as early after 


they occur as possible, if Managers and Secretaries will please favour them 
with communications. 
























































356 BANK. OF FRANCE, 
CREDITOR. 
Feb. 26. March 5. March 13. March 19. March 26. 
be ~ in wane = R. c, F. o. ¥. _C. ¥. c. ¥ c. 
on in an 
branch banks 933,716,885 40! 956,676,593 68| 980,736,984 16 | 1,006,975,987 57 |1.028,070,745 95 
— bills over- 
874,006 36 223,682 85 248,575 30 317,524 595,609 26 
Cunmantet bills dis- ‘ a : 
count not yet due | 459,682,335 60| 442,813,155 36} 414,369,797 13 401,789,060 58| 388,859,708 87 
Bonde of of the City of ike 4 ‘ 
- 30,296,986 10 30,260,652 80 30,260,652 80 30,260,652 80 30,280,652 80 
Treasury bonds. «- | 1,027,827,500 0 | 1,027,327,500 0|2,021,312,500 0| 960,395,000 0| 941,347,500 0 
Do. (tr. z. Sone 2, 1873) BA vei si be a 
vommercia ills 
branch banks : 518,407,920 0; 600,697,820 0} 489,729,353 0} 472,823,630 0} 464,360,338 0 
em « on deposits 
t) eco 4,725,500 0 5,199,300 0 5,076,100 0 3,756,200 0 3,820,500 0 
| in branch banks -. 1,334,700 0 1,310,600 0 1,310,500 6 1,347,700 0 1,372,000 0 
0.on French public 
securities... oe 24,975,500 0 24,819,100 0] 24,224,300 0 24,124,400 9 24,288,600 0 
ng . by branch banks... 15,184,750 0 15,378,350 0 15,057,450 0 14,763,350 0 14,844,150 0 
0. on railway shares 
and debentures . 48,253,500 0 48,245,100 0 47,985,600 0 48,067,500 0 48,353,600 0} 
Do. by branch banks... 15,208,850 0 15,145,050 0 14,938,150 0 14,894,950 0 14,735,650 0; 
“+ oa — Fonciér 900 0 1,683,000 0 1,419,000 0 1,392,000 
onds ... eco 4,421, ,683, 9, 1,420,300 0 * 0" 
Do. branches ... 449,100 0 487,000 0 "482,600 0 "492,500 0 661,000 0 
Do. to the State (Con- 
vention June 10, 1857) 60,000,000 0 60,000,000 0 60,000,000 0 60,000,000 0 60,000,000 0; 
Commaaet stock re- 
12,980,750 14 12,980,750 14 12,980,750 14 12,980,750 14 12,980,750 14} 
Dow disposable oy “ 67,306,733 31 67,306,733 31 67,306,733 31 67,306,733 31 67,306,733 31; 
entes Immobilisées 
(Law of June 9, 1857) | 100,000,000 0} 100,000,000 0/ 100,000,000 0} 100,000,000 0] 100,000,000 0 
Hotel _ furniture | 
the Ba and lande 
property of branches 6,727,135 0| 6,816,895 0| 6,816,894 0 6,819, 9,140 0| 6,948,929 0 
Expenses of manage- 
ment ... eco ooo 464,566 10 1,004,343 95 1,127,688 09 1, 143.7 718 24 1,376,531 61 
Sundries eco eco 16,649,998 41 15,631,619 71 16,467,897 61 16, 566, 747 62 21,505,314 52 
Total 3,348,988,616 42 | 3,333,907,246 80 | 3,311,846,525 54 | 3,246,245,854 17 | 3,232,990,613 46 
DEBTOR. 
Feb. 26. March 5. March 12, March 19. March 26, 
Capital ofthe Bank 182,500,000 0| 182,600,000 0| 182,600,000 ‘o| 182,600,000 0 0 0 
ove q 0 
Profits tea) to iii iT . = nee 
Capita’ rt. 8, Law 
of Juné 9, 1857)... 7,951,154 43 7,952,835 38 7,953,944 28} 7,954,374 48 575 
Reserve of the Bank . sae ¥ 1064, TARAS 0 
anditsbranches ... 22,105,750 14 22,105,750 14 22,105,750 14 22,106,750 14 22,105,750 14 
Reserve of anes pro- i on 
pert; ove 4,000,000 0 4,000,000 0 ,000,000 0 000,060 0 4,000,000 
Special Reserve ... | 24,364,200 97| 24,384,209 97 364,209 97 r ,209 97| 24,364,209 09 97" 
Notes i in cireulation ... |2,700,131,175 0 |2,690,559,190 0 | 2,667,350,740 0 |2,610,409,810 0|2,698,079,840 05 
a to — 
and receipts payable 
at sight 7,829,526 53 7,589,249 46 7,882,184 56 6,776,708 90 7,392,309 21 
Treasury account cur- 
rent, creditor... ee | 131,185,113 96| 141,306,139 25| 145,266,168 75 | 142,183,609 28/ 153, 462,538 58 
Current accounts,Paris | 204,168,799 83| 185,030,911 20| 182,201,435 03 74,553,640 33| 162,773, “009 79 
Do., branch banks eco 21,692,986 0 25,854,801 0 25,797,599 0 24,880,124 0 24,316,400 0 
Dividends —, - 3,191,920 0 2,899,890 0 1,648 2,401,654 0 2,283,434 0 
rs 0 
transferred or de- 
posited “ae 8,223,407 52 3,643,870 74 2,853,733 48 2,490,527 99 2,446,522 05 
Discounts and sundry , 
interests 13,245,985 61 14,606,387 54 15,346,753 22 16,805,213 16 18,046,670 83 
Re-discounted the last 
six months ... 6,136,704 92 6,136,704 92 6,136,704 92 6,136,704 92 6,136,704 92 
Bills not aoe 2,806,812 13 911,603 13 1,372,335 64 4,553,314 08 2,573,512 86 
Reserve for ever 
losses on prolo’ 6,626,299 65 6,626,299 65 6,626,299 65 6,626,299 65 6,626,299 65 
— ooo oes 7,828,770 83 7,819,504 42 7 "637,018 90 7,518,918 27 7020 836 08 
Total ... 3,348,988,616 42 |3,333,907,246 80 /3,313,846,525 54 |3,246,245,854 17 |3,232,990,6i3 46 
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358 Sank of England Wieeklp Returns, 


Account, pursuant tothe Act 7th and 8th of Victoria, cap. 38, for the Weeks ending as follows t 
ISSUE DEPARTMENT 




































































1874. 1874, 1874, 1874, 1873. 
Feb. 25. March 4, | Marchil, | March 18. | March 25. 
£ 2 £ £ £ 
Notesissued .. .. --|£37,240,795 | 37,611,690 | 37,424,105 | 37,399,690 | 37.406,965 
Government debentures... _..| 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Othersecurities ... w. .. «| 3,984,900 .984, 3,984,900 984, 3,984,900 
Goldcoin andbullion ...  ... — ...| 22,240,795 | 22,611,690 | 22,424,105 | 22,399,690 | 22,406,065 
Zilverbullion  .,, eo eve 
87,240,795 | 37,611,690 | 37,424,105 | 37,399,690 | 37,406,965 
BANKING DEPARTMENT. 
1874, 1874, 1874 1874, 1873, 
Feb. 25. March 4. | March 11, | March 18. | March 25 
£ z£ 2 £ £ 
Proprietors’ eapieal ws ae aes | 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000] 14,553,000 
3,427,910 | 3,763,362 | $,768,653 | 3,798,246} 3,806,675 
Public depite {ingiding Becheqney 
ne: | 
Debt, and Dividend Accounts). "| 8,680,644 | 9,077,120 | 9,696,405 | 10,100,202 | 10, 
Other Deposits vs eae! 17,681,844 | 17,151,031 | 17,160,524 | 17,385,287 | 16,894,655 
Seven day and other bills ooo e 385,931 391,894 409,411 378,574 371, 
P 44,729,329 | 44,936,406 | 45,587,993 | 46,215,259 | 46,279,905 
Government Securities Guteting 
Dead Weight Annuities) ...  ...| 13,896,607 | 13,846,607 | 13,846,524 | 13,812,524 13,812,524 
Other Securities ... es wee], -:17,682,576 | 18,412,944 | 18,685,419 | 19,340,684 | 19,957,245 
sss ees eee 22,423,005 | 11,938,060 | 12,308,650 | 12,290,920 | 11,771,135 
Gola ‘and Siivercoin <7) Xl] ’727,141 738,795 747,379 771,131 739,001 
44,729,829 | 44,936,406 | 45,587,993 | 46,215,259 | 46,279,905 
THE EXCHANGES. 
| Feb. 27. | March 6. | March 13. | March 20, | March 27. 
Amsterdam, short = | 3 we 11 18} ll 19 11 19} 1l 19% 
Ditto $ months ... | 12 of 12 33 (3 12 2 122 13 
Rotterdam, ditto } 12 08 12 1 12 13 12 2 122 14 
Antwerp snd Brussels, aitto - | 25 62k | 25 60 25 60 25 624 | 25 65 
se i | 26 32% 25 25 30 25 30 25 30 
Ditto 3months .. =; 25 624 25 57} 25 60 25 60 26 60 
Marseilles, ditto . pes | 25 65 25 25 60 60 25 624 
. 20 52 20 62 20 55 20 56 20 57 
6 26% 6 2 6 254 6 25% 6 26 
Leipsic, ditto Aen re: 9 6 252 6 258 6 264 6 263 
Frankfort-ou-the-Main, ditto « ove one} = 1198 1192 1103 120 120 
Petersburgh, di , | 828 32% wee 324 323 
Copenhagen, ditto | 9 30 9 9 30 9 30 9 28 
Vienna, ditto ... 4 11 45 11 40 11 423 ll 45 11 60 
Trieste, ditto 4 ll 45 8] ll 423 ll 45 11 50 
Zurich and Basle, "ditto... -| 25 67% 25 67% 25 673 25 67% 25 673 
Madrid, ditto | 48 48 478 47% 
Cadiz, ditto.. wa | 408 49% 494 49 48; 
Seville, ditto a 494 49 49 48 484 
Barcelona, ditto on cco 49} 49k 4 49 482 
Malaga, ditto . wd 47% 47% ook 47% 47% 
y aoenee ~~ * * o 472 482 47% 47% 
5 ial 492 
Bilboa, » ditto rg aaa Mai se rely _ 5 = 
a 488 483 48} 47t 
Genoa, Milan, Leghorn ditto. | 29 65 29 40 29 65 29 (65 29 57% 
Venice, ditto ee a 29 40 29 65 29 55 29 574 
Na lee, ditto «1 29 65 29 40 29 65 29 65 29 674 
‘0. and Messing, ditto «| 29° 65 29 40 29 65 29 65 29 574 
Lisbon, Sage eae Sa 523 52} 53 53 53 
agg | 525 53 53 53 53 
Soenaion 60 days ° ove ove eve ove eco 
PRICES OF BULLION. 
Per o. Per Oz. | Per Oz, Per Oz, Per Oz. 
£58 £s.d. £ s. da, £s. d. £8. da. 
Foreign Gord in 1 Bars (Standard) | 3 7 3 317 9 317 9 317 317 9 
Mexican Dolia oe one 0 4 8 0 4 0 410 0 410 
Bitzer in Bars (S:andard) —~ wea? 103 0 410 | 0 41k 0413 !0411 
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Bankers’ Weekly Circulation Returns, 


Pursuant tothe Act? & 8 Victoria, ¢.32; extracted from the LONDON GAZETTE. 
PRIVATE BANKS. 





Author- 
NAME OF BANK. ized | ee 


Issue. | Jan. 31. | Feb. 7. | Feb. 14 | Feb, 21. 











£ 
1 Ashford Bank . . . 


sovcecceccescoscereccecs|| IT 849 2 1 6 6 
2 Aylesbury Old Bank..........esese0 48,461 ogee Hem d Bay <4 Fey 0 


19,272 | 19,60 

3 Baldock and Biggleswade Bank ...|| 37,223 pig = a abe cians 
4 Barnstaple Bank ... 17,182|| 2’ 5471 2,745] 2,900] 2,792 
5 Bedford Bank.........ccccccsssseseeeses|] 345218 30,285 30,175 | 295959 | 292209 
6 Bicester and Oxfordshire Bank ...|| 27,090|| }2'811 12,528 | 12,734 | 129730 
7 Boston Bank—Garfit and Co. ......|| 75,069 42,707 71,035 | 69,322 | 66,333 
Boston Bank—Gee and Co......+0++|| 15s161|| 15,027 | 13,925 | 235636 | 13,785 

9 Bridgwater Bank ..........essesseesee|] 10,028] 5878 | 6,368 | 6,492 | 6,341 
10 Bristol Bank ......scccescessosssssesses|| 48,277|| 20,671 | 19,588 | 195415 | 195555 
1t Broseley and Bridgnorth Bank ...|| 26,717|| 14,630 | 14,670 | 14,756 | 155467 
12 Buckingham Bank............ 29,557|| 18,219 | 18,527 | 18,247 | 18,582 
13 Bury and Suffolk Bank.......0...0.-.|| 82,362!) 93,506 | 97,135 | 722481 | 50,407 
'+ Banbury Bank .......ecccsseeceesesees|| 432457|| 24,777 | 232413 | 232430 | 23427 
15 Banbury Old Bank .......cccseessse-|] 555183] 17,111 | 16,130 | 15,695 | 16,122 
16 Bedfordshire Leighton Butzard Bk.|| 36,829|| 32,581 | 32,881 | 31,094 | 31,067 
17 Brecon Old Bank ......sc.seseeeseeee-|| 68,271]| 45,607 | 43,985 | 432005 | 41,788 
18 Brighton Union Bank .........00+++|| 339794|| 20775 | 21,416 | 20,577«| 19,890 
19 Burlington and Driffield Bank...... 12,745|| 12,248 | 12,045 | 122139 | 12,001 
20 Bury St. Edmund’s Bank............ 3,201|| 2,877 | 2485] 3,068 | 3,570 
21 Cambridge Bk.—Mortlock & Co.|| 25,744|| 12,941 | 12,700 | 125404 | 11,957 
22 Cambridge and Cambridgeshire Bk.|| 49,916|| 43,206 | 425670 | 41,852 | 42,002 
23 Canterbury Bank .......ccsecceceesees 33s671|| 22,020 | 21,965 | 20,283 | 19,278 
24 Colchester Bank.......eccccceceeeserees|| 25,082|| 12,255 | 125458 | 124073 | 12,185 
25 Colchester and Essex Bank......... 48,704|| 28,522 | 27,319 | 26,980 | 26,357 
6 Cornish Bank—Tweedy & Co. ...|| 49,869|| 34,082 | 314955 | 31+387 | 31,608 
27 City Bank, Excter.........se.scsseser+|| 21,527|| 11,650 | 11,252 | 10,753 | 10,719 
28 Craven Bank—Alcocks & Co. «|| 77,154|| 73,441 | 73-304 | 7304 | 74,683 
29 Derby Bank—Messrs, Evans & Co.|| 13,332)| 12,559 | 115434 11,108 | 12,59! 
3° Derby Bank—Smith and Co. ......|| 41,304|| 35,430 | 342640 | 355175 | 34273! 
3° Derby Old Bank ......secsecsesseseee|| 27,237|| 252711 | 28,146 | 272487 | 24,975 
33 Devizes and Wiltshire Bank ......|| 20,674|| 4,800 | 4555 | 47536 | 41635 
33 Darlington Bank ....ec.c.so-sesseeee+|| 86,218|| 84,092 | 842212 | 85>234 | 85,680 
4 Devonport Bank .......+. 10,664] 6,631 | 52628 | 5,189 at 

35 Dorchester Old Bank ....cs-e.se-0--|| 48,807|| 575314 | 379013 | 365223 | 36,162 
3© Rast Cornwall Bk.—Robins & Co. ||112,280|| 84, 347 | 80, 630 98,707 | 79,056 
37 Bast Riding Bank—Bower & Co. || 53,392|] 51,685 52,695 | 532109 | 513779 
Essex Bk. & Bishop’s Stortford Bk. || 69,637|| 35,739 36,532 | 35,018 | 34,190 





























Exeter Bank sesl| 375894] 17,039 | 179567 | 16,080 | 15, 8&8 
° Farnham Bank 14,202|| 5,498 | 52497 | 59235 | 52°77 
4° Faversham Bank ....ccccccccceesense: 6,681|| 5,708 | 5,890 | 52299] 4,874 
42 Godalming Bank o.:cscccsorsesseseee | 65322]] 54183 | 51265 | 5338 | 52330 
43 Guildford Bank....... wupeintniniedens wac\| 14,524]| 10,353 | 10,574 | 100742 | 9,889 


++ Grantham Bank—Hardy and Go.. 30,372|| 21,527 | 21,216 | 20,694 | 20,766 
45 Hull & Kingston-upon-Hull Bank.|! 19,979] 19,678 | 19.332 | 199533 | 20) 166 
4° Huntingdon Town & County Bank || 56,591) 28,117 | 27,722 26,535 | 26,255 





47 Harwich Bank .........000 ceseseesees'| 55778|| 44286 | 4,010 | 4,048 | 3,890 
48 Hertfordshire, Hitchin Bank ....-.!} 38,764]! 30,811 31,623 | 31,284 | 30,807 
49 Ipswich Bank.. 21,903|| 16,794 | 16,145 | 15,464 | 14,878 


50 Ipswich & Needham Market Bank.|| 80,699|| 46,662 | 46,509 | 45,937 | 452044. | 
51 Rentish Bank—Mercers & Gm, oa 19,895 17,280 | 16,810 | 16,242 tey8tt 
52 Kington and RadnorshireBank ...|| 26,050], 19,096 | 18,666 | 18,439.) 18,077 
53 Knaresborough Old Bank ....c0-«. || 21,825 
54 Kendal setae ema § 44,663|' 44,038 | 45,480 | 43,899 | 43,525 
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Author” AVERAGE AMOUNT. 
NAME OF BANK, ized 
Issue. || Jan-31. | Feb. 7. | Feb. 14. | Feb. 21, 
£ £ £ F 2 £ 

55 Leeds Bank $00 coe ces C0 cersercorccces: 130,757 127,755 131,060 128,715 128,122 
56 Leeds Union Bank ........ +1] 374591) 36,991 | 36,414 36,884 36,010 
57 Leicester Bank......scssesseeverer-|| 32,3221] 25,679 | 24,306 | 22,931 | 232075 
58 Lewes Old Bank eee cee ceseeseeceores: 44,8 3¢ 27,602 26,926 26,028 25,580 
59 Lincoln Bank .......ccccoccecsorseess 100,342 83,776 90, 763 92.960 | 93,000 
5¢ Llandovery Bank & LlandiloBanh|) 32,946] 15,273 | 14,425 | 16,090 | 15,259 
6: Loughborough Bank ......-++- || 7,389|| 7,156 | 6,896} 6,792] 6,909 
62 Lymington Bank ....c...scsesee+ |] 5,030] 2,965 | 2,845] 2,791 | 2,675 
63 Lynn Kegisand Lincolnshire Bank}| 42,817]| 31,831 | 29,045 | 28,135 | 28,592 
64 Lynn Regis and Norfolk Bank ...|| 13,917|| 10,706 | 9,785 | 9,698 | 94597 
65 Macclesfield Bank .......0+.0.0++++- 15,76C]| 9,100] 8,847] 8,878] 8,690 
66 Miners’ Bank ........ coee-]| 18,688]] 17,568 | 17,229 | 17,791 | 18,755 
67 Monmouth Old Bank .. ++-f] 16,38£]| 2,838 | 2,824 | 2,918 | 2,680 
68 Newark Bank .......ccccsccsccsseeee-|| 28,788]| 23,041 | 22,950 | 22,372 | 22,064 
69 Newark and Sleaford Bank ......|| 51,61£|| 62,645 | 49,954 | 47,334 | 435949 
7o Newbury Bank.......ccccccscsesseeee-|| 36,7871] 12,308 | 12,583 | 12,384 | 12,678 
91 Newmarket Bank........ccccsccsesee-|] 23,0981] 15,538 | 15,143 | 15,124 | 155365 
72 Norwich and Norfolk Bank ......|/105,519|] 84,879 | 80,799 78,297 | 78,265 
73 Naval Bank, Plymouth ............ 27,321]| 21,062 | 21,399 | 20,221 | 19,848 
74 New Sarum Bk.—Pinckneys,Bros.|| 15,65¢]| 5,884 | 5.545 | 4,904 | 4630 
75 Nottingham Bank  .........00+++++-|} 31,047]] 29,979 | 30,632 | 29,991 | 28,920 
76 Oswestry Bank ..... : 18,471|| 75435 | 7,605 9951 | 79997 
97 Oxford Old Bank..... +l] 3453911] 30,840 | 31,210 | 30,823 | 30,145 
y8 Old Bank, Tonbridge ..........0. ».|| 13,183]| 1C,749 | 115390 | 11,142 | 10,634 
79 Oxfordshire Witney Bank ...... ..]| 11,852|| 6,225 | 6,251 | 6,083 | 6,110 
80 Pease’s Old Bank, Hull .........- || 48,807|| 46,447 | 46,867 | 48,397 | 50,333 
81 Penzance Bank  .......cccocsesseeee |] 11,40F]] 95095 | 95304] 9,053 | » 8,261 
82 Reading Bank—Simonds &Co....|| 37,519]| 20,458 | 205195 | 19,552 | 19,176 
83 Reading isk.—stephens, Blandy*Co.|] 43,271|] 25,923 | 255495 | 24,967 | 24,487 
84 Richmond Bank, Yorkshire .... || 6,889] 6,600] 6,829] 7,162 | 6,807 
85 Royston Bank ........-seeseeeereees |] 16,393|| 8,735 | 8,507 | 8,247] 8,540 
86 Rye Bank .......0+ weseceseseeeeeseee: || 29,8641] 7,784 72495 | 79539 | 72265 
87 Satfron Walden & North Essex Bk.|| 45 646|| 20,728 | 20,028 19,499 | 19,604 
88 vo Peer cesceccansonsccceossceses 1] 22,3381] 55763 | 5,735 | 4,895 | 45781 
89 Scarborough Old Bank ...0.-+-+-|] 24,813]| 24,637 | 24,189 | 23,741 | 23,907 
go Shrewsbury Old Bank..........-+-|] 43,191|| 21,134 | 20,392 | 19,793 | 19,662 
g! Sittingbourne and Milton Bank. || 4,789|| 2,420 | 2,330] 2,199 | 2,105 
92 Southampton Town & County Bk. 26,359|| 7,945 | 7,820| 7,640 | 7,388 
93 Southwell Bank ....ece-csecseeseeee-l] 14,744]| 10,578 | 10,434 | 10,428 | 10,195 
94 Stamford and Rutland Bank ..... |] 31,858]| 14,412 | 14,179 | 13,392 | 135569 
95 Shrewsbury and Welsh Pool Bank|} 25,336]| 20,653 | 19,639 | 20,225 | 19,049 
go Tavistock Bank see cess coesecseces 13,421 8,395 8,002 7 375 79332 
97 Thornbury Bank .......00s00s0+++-++-|| 10,026]| 6,643 | 6,246 | 6,310] 6,155 
98 Tiverton and Devonshire Bank.. || }3,47c|| 6,651 6,250 | 8,799] 5,726 
99 Thrapstone and Kettering Bank. || 11,5<,|| 11,278 | 10,925 | 10,872 | 11,290 
102 Tring Bank and Chesham Bank ..|| ; 3 53,|| 11,847 11,358 | 10,737 | 10,453 
or Towcester Old Bank  ....--0+.+-.- |] 10,801|| 55293 55235 | 4862 | 4,461 
1oz Union Bank, Cornwall ...+e-.++..-|] 17,003]| 121095 | 12,190 | 11,378 | 9,418 
103 Uxbridge Old Bank ......seeee-ee-|] 25,136]| 6,165 | 5,848 | 5679] 55724 
104 Wallingford Bank tee escweeesecees: 17,064 5,076 4,848 5,154 4973 
105 Warwick and Warwickshire Bank 30,504] 25,307 | 25,087 | 24,312 | 24,200 
106 Wellington Somerset Bank ......|| 6,528]} 3,815 | 3,717 | 3,239] 3,392 
107 West Riding Bank .........---se-e+f] 46,158|] 44,587 | 46,308 | 45,627 445 355 
108 Whitby Old Bank ..........e+s00++ || 14,258]| 14,096 | 13,469 | 13,629 | 14,065 
109 Winchester, Alresford & AltonBk.|| 25,892]| 9,125 | 9,530| 9,201 | 9,051 
110 Weymouth Old Bank ........ ...... 56,461] 22,759 | 12,213 | 11,679 | 12,068 
its Wirksworth and Derbyshire Bk. |} 37,602]| 36,931 | 36,725 | 35,773 | 36,599 
112 Wisbeach and Lincolnshirc Bank sn 39121 | 37,500 | 36,688 | 35,347 























WEEKLY RETURNS OF BANKS OF ISSUE, 361 
NAME OF BANK, a AVERAGE AMOUNT, 
Issue. || Jan. 31. | Feb. 7, | Feb. 14. | Feb. 21. 
_ £ £ £ £ £ 
113 Wiveliscombe Bank.......cccsccecses ,602 
114 Worcester Old Bank .........s0000- ae oun onaan a — 
115 Yarmouth and Suffolk Bank...... 53,06C]] 37,045 35,413 pate a 
116 Yarmouth, Norfolk, & Suffolk Bk.|| 13,229]| 9,630 9, 222 ae 33° me 
117 York Bank ...cccccccccsorcccceess-se+|] 46,387|] 439134 | 42,983 | 43,424 | 42,648 
— JOINT STOCK BANKS. 
1 Bank of Westmoreland...............|! 12,22¢ 
2 Barnsley Banking Company ......|| 9,563 spe ‘aa rs &89 net 
3 Bradford Banking Company ......|| 49,292 45. aw ‘ies 48,637 
4 Bank of Whitehaven.............0+00.|| 32,68! 3860 page a ; 31,290 
5 Bradford Commercial Banking Co.|| 20,084 19, 640 ap aur 19, a 21,055 
6 a ag re my and Ashbourn ‘ : - ; 
nion Banking Co, ..........-.|| 60,7 9 
> Chesterfield & N. Derbysh. Bk. Co. nen 470748 461957 44,748 | 459078 
Cuimbeclen . = sii 9,743 9545 95475 95 942 
8 erland Union Banking Co....|| 35,39« 34,190 55 4,282 
9 Coventry and Warwickshire Bk. Co.|| 28,734 go 17, 861 > 34 39.400 
10 Coventry Union Banking Company}| 16,251 = = 16, goo | 13 3 15,699 
11 County of Gloucester Banking Co.||1 44,352 eo “+ oe “o 
12 Carlisle & Cumberland BankingCo.|| 25,610 939707 og 44 oes _ ag 
13 Carlisle City and District Bank ...|| 19,972 aes 20.8 : pr 5 page 
14 County cf Stafford Bank ............|] 9,418 8. = He y * = 
15 Dudley & West Bromwich Bk. Col] 37,6y6|| o°°o°s | 31.904 | a9°ene | a3ca7e 
16 Derby and Derbyshire Banking Co.|| 20,093 eo 19, 585 apne er 
17 Darlington Dist. JointStock Bk.Co.|| 26,134 — wu 25, 750 | 2 - : Kage 
18 Gloucestershire Banking Company]||155,92¢ oe : Renap 9o899 | *- 
19 Halifax Joint Stock Bank..........--| 18,634||'t2°soo | t6°o00 | teak | specs 
20 Huddersfield Banking Company...|| 37,354|| 2. ~ 4 ; 8 “ ag 
21 Hull Banking Company ............|| 29,333 35094 ae oes 33s + 349003 
22 Halifax Commercial Banking Co...|| 13,733 Pog 13,300 a pag 
23 Halifax & Huddersfield Union Bk.|| 44.137 3s 3 Py 5 4 129975 
24 Helston Banking Company .........|| 1,503 ae 2 336 - 73 399237 
2s Knaresborough and Claro Bk. Co.|| 28,059|| 25° ¢g1 26. 364 “on Bi. 8 
26 Lancaster Banking Company ......|| 64,311 60,9 6 61,822 6 ~ 64, 3 
27 Leicestershire Banking Company...|| 86,060 pe 66, 005 ax 4 Mad 
28 Lincoln and Lindsey Banking Co..|| 51,620 47,200 51, 163 3 : 8.8 H 
29 Leamington Fviete end Warwick- : ite ete ot: 
shire Banking Co, ...sccccecovees|] 13,875 
30 Ludiow and Tenbury Bank......... pe neoes? yr on 10,675 —— 
31 Moore & Robinson’s Notts. Bank...!| 35,813|| 97, 3 28,827 on — 
32 Nottingham and Notts. BankingCo.|| 29,477|| 2 + 36, : — 279378 
33 North Wilts Banking Company ...|| 63,939 ae op 5795 255833 
34 Northamptonshire Union Bank ...|| 84,356 ages 58, . ype y 383 
35 Northamptonshire Banking Co. ...|| 26,401|| 20, =” ‘neeaan Ag+ . pert 
36 North and South Wales Bank......)| 63,951 58, 833 56, 038 4 . = 
37 Pares’s Leicestershire Banking Co.|| 59,300 58,805 58,1 8 v0aee 551997 
38 Sheftield Banking Company.........| 35,843]| 36,693 | 35,240 | a5,6¢1 | 24) o5e 
39 Stamford, Spalding &BostonBk.Co.|| 55,721|| g0,88s | $1,306 | 0,046 | s0'35 
40 Stuckey’s Banking Company ......|/356,976 3¢9,340 309, 070 305, 306 a 
41 Shropshire Banking Company......|| 47:951|| 42,765 435188 39,196 ‘ oo 
42 Stourbridge and Kidderminster Bk.|| 56,830)| 48,343 | 48,011 47,110 ae 4 
43 Sheffield and Halamshire Bank ...|| 23.524|| 22,729 | 23,387 23, 140 rg 3 
44 Sheffield & Rotherham Jt. Stock Bk.|| 52,496]! 54,133 | 52,808 52,419 m1 - 
45 Swaledale and Wensleydale Bank..|| §4,372|| §2,313 | 51,871 51,976 aa 3 
46 Wolverhampton & Staffordsh. Bk..|| 35,378|| 20,534 | 20,070 19,269 19,016 
47 Wakefield and Barnsley Union Bk.|| 14,604|| 14,146 | 14,245 | 13,987 14,026 
48 Whitehaven Joint Stock Bank ...|| 31,916)| 29,523 | 29,430 | 29,276 | 28,371 






































WEEKLY RETURNS OF BANKS OF I88UE 





























NAME OF BANK. —~y¥ AVERAGE AMOUNT, 
Issue. |} Jan. 31. | Feb. 7. | Feb. 14, | Feb. 21. 
oa £ £ é £ £ 

49 West of Eng.& S. Wales District Bk.|| 83,535|| 81,298 | 83,827 | 85,242 | 78,860 
50 Wilts & Dorset Banking Company|| 76,162|| 68,391 | 70,832 | 71,657 | 74,047 
51 West Riding Union Banking Co....|| 34,029|| 33,230 | 33,091 | 32,190 | 32,266 
52 Whitchurch and Ellesmere Bk.Co.|| 7,475|} 3,855 | 3,855 | 32459 | 3,668 
53 Worcester City and County Bk.Co.|| 6,848]} 1,008 | 1,183 608 591 
54 York Union Banking Company ...|} 71,240|] 70,057 | 70,457 | 69,093 | 68,980 
55 York City and County Banking Co.|| 94,695|| 91,554 | 91,089 | 91,875 | 90,626 
56 Yorkshire Banking Company ......||122,532||114,936 |t15,582 |i19,115 |119,747 








trish and Scotch Cireulation Returns, 


Average Circulation, and Coin held by the Inisu and Scotcn Banxs duringthefour 
weeks ending Saturday, the 21st day of February, 1874. 


IRISH BANKS. 





NAME OF BANK. 











Bank of Ireland .........se000- 
Provincial Bank of Ireland 
Belfast Bank .......essesseoses 
Northern Bank ..........00-0. 
Ulster Bank..........0. anonnnne 
The National Bank...........- 





Toras (Irish Banks) ... 

















A Circulation duri Average Am, 
Authorized a coding as — pate A. Gol bela 
Ciréulation. #5and - | during Four 
upwards. Under £5. Total. Weeks ending 
as above. 
4 £ £ é £ 

3» 738, 428)\1,846,425 {1,075,225 |2,921,650 | 526,694 
927,667) §10,166 | 413,618 | 923,784 | 348,432 
281,611]| 200,426 301,203 501,629 366, 396 
2435440|| 165,848 | 316,369 | 482,218 310,986 
311,079|| 316,246 333, E52 699,898 499,320 
852,269]| 773,908 | 567,006 |1, 340,914 | 762,735 
6, 354494)|3»813,019 13,057,073 |6,870,093 (2,814, 563 


SCOTCH BANKS. 


Bank of Scotland ......s0+0.- 
Royal Bank of Scotland ... 
British Linen Company ...... 
Commercial Bk. of Scotland 
National Bank of Scotland.. 
Union Bank of Scotland ... 
Aberdeen Town and Co.B. 
North of Scotland Bk. Co... 
Clydesdale Banking Co. -. 
City of Glasgow Bank ...--. 
Caledonian Banking Co. + 

Torats (Scotch Banks) - 


343,418 




















196,962 | 433,056 | 630,018 2 

216,451) 223,238 | 451,287 | 674,525 ky 
438,024) 174,560 350,897 5255457 229, 340 
374,880) 205,685 | 506,507 | 712,192 | 471,903 
297,024) 166,332 385, 196 551,529 417,525 
4542346] 226,908 | 504,629 | 731,538 | 430,745 
70,133] 75,410 97,103 | 172,513 | 140,339 
154,319] 140,760 | 140,009 | 280,769 | 167,993 
2745321] 171,695 | 329,984 | 501,679 | 327,078 
72,921, 207,918 | 451,131 | 659,050 | 664,697 
535434, 29,141 56,898 86,039 61,274 
2.749. 271/1,818,609 ]3, 706,647 |5, £25,309 13,904,926 








BANKING CLEARINGS. 


THE FOLLOWING IS THE RETURN OF PAID CLEARING FOR THE 


WEEK ENDING FEB. 25TH. 





Thursday ....-- £14,721,000 
Friday ....++++ 15,456,000 
Saturday ....-- 17,007,000 
Monday .«+-s-- 19,115,000 
Tuesday ...+-- 17,287,000 
Wednesday ...- 16,779,000 

£100,365,000 





WEEK ENDING MARCH 18TH. 


Thursday .. 


WEEK ENDING MARCH 4TH. 


Thursday .... £12,136,000 
Friday .++-- - 37,213,000 
Saturday +» 25,840,000 
Monday ...s-+ 22,232,000 
Tuesday ....-- 22,491,000 
Wednesday .. 24,185,000 

£144,097,000 


.« £14,201,000 
-- 39,388,000 


Wednesday 


Saturday eevee 19,545,000 


Monday «-eees 18,037,000 


WEEK ENDING MARCH liTH. 
Thursday ...... £16,142,000 





WE ccnevees 394,000 
Saturday ...... 16,656,000 
Monday ...... 15,779,000 
Tuesday ...... 15,768,000 
Wednesday .... 17,553,000 

£95,292,000 


Tuesday eeeeee £15,820,000 


e+ 21,903,000 
£128,894,000 











~r 











oa 


CIRCULATION RETURNS. 


363 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR 
WEEKS ENDING FEBRUARY 21st, 1874. 





‘ FixedIssues. Jan. 31. Feb. 7. Feb. 14. | Fen. 21. 
117 Private Banks  ....seccessseee|35885,531 |£2,709,066 |£2,744,776 |£2,677,595 |£2,625,805 
§6 Joint-Stock Banks ..e.s0.06| 2,738;640 | 25404,097| 2,402,015] 2,395,016! 2,374,375 




















173 
Average Weekly Circulationofthese Banksfor 

the month ending Feb. 21, 1874:— 

Private Banks ... eco ose o£ 2,704,461 

Joint-Stock Banks ... «. +» 2,394,176 





Average Weekly Circulation of 
Privateand Joirt-Stock Banks 
endingasabove  ... + —__-+.£5,098,637 
Ona comparison of theabovewiththe Returns 

forthe month ending Jan. 24, 1874, it shows :— 

A decrease in the notes of Private 
Banks, of eo “- a «. £71,814 

A decrease inthenctes of Joint-Stock 
Banks, of ooo eee ove oe » 


Total Decrease on the month a 117,604 





Totals ..cccocccccocee| 6,624,175 | 553745363 | 5,146,791 | 5,073,211 | 5,000,180 


And as compared with the month ending 
‘Feb. 22, 1873, it shows:— 
An increase in the notes of Private 
Banks, of oe ooo oot +» £66,608 
An increase in the notes of Joint- 
Stock Banks,of... ow ‘a 14,410 
Total increaseascompared with the ——— 
same period of last year... -. £81,018 
The following is the comparative state of 
the circulation as regards the fixedissues:— 
The Private Banks are below their 
fixedissues ... ae ita «+e £1,181,070 
The Joint-Stock Banks are below ; 
theirfixedissues.... oo ove 344,464 


Total ssLow their fixed issues £1,525,584 


SUMMARY O}F IRISH AND SCOTCH RETURNS TO FEBRUARY 21, 1874. 


The Returns of Circulation of the Irish and 
Scotch Banks for the four weeks ending Feb. 
21st, when added together, give the following 
as the average weekly circulation of these Banks 
during the past month, viz. : 

Average Circulation of the Irish Banks £6,370,093 
Average Circulation of the Scotch Banks 5,525,309 


Total Average Circulation of these banks 
for the past MONEH ........se00-cseeeeeeeeeeeed 12,395,402 


On comparing these amounts with the Returns 
for the month ending 24th Jan. last, they show 
Decrease in the Circulation of Irish 
2. = £10,046 


we =—-174,935 


Total Decrease on the month............ £148,951 
And as compared with the month ending 
22nd Feb, 1873, they show— 
Decrease in the Circulation of Irish Banks £367,743 
Increase in the Circulation of Scotch Banks 339,804 


£27,939 





pS a 
Decrease of the Circulation 
Ban 


Seneee reeeee eee eensetesese constese 








Total decrease on the year......... seihaaiion 





The fixed issues of the Irish and Scotch Banks 
at the present time are given in the Banking 
Almanac, as follows :— 

6 Banks in Ireland, allowed to issue ... £6,354,494 
12. Banks in Scotland, allowed toissue 2,749,271 


18 Banks in all, allowed to issue ......... £9,103,765 


The following appears, therefore, to be the 
comparative state of the circulation :— 
Irish Banks are above their fixed issue £515,599 
Scotch Banks are above their fixed issue 2,776,038 


Total above the fixed issue ..................£3,291,637 


The amounts of Gold and Silver held at the 
head offices of the several banks, during the past 
month, have been as follows :— 

Gold and Silver held by the Irish Banks £2,814,563 
Gold and Silver held by the Scotch Banks 3,904,926 


Total of Gold and Silver Coin ............ £6,719,489 


Being a decrease of £94,503, on the part of the 
Trish Banks, and a decrease of £24,387 on the 
part of the Scotch Banks, on the several amounts 
held by them during the preceding month. 





CIRCULATION OF THE UNITED KINGDOM TO FEBRUARY 21, 1874. 
The following is the state of the Note Circulation of the United Kingdom for the month ending 


the 2lst Feb, 1874:— 


Qirculation of Notes for the month ending 21st Feb., as compared with the previous month : 




























Jan. 24. Feb. 21st. Increase. Decrease. 
Bank of England (month ending Feb. 18) £25,901,105 | £25,420,784 sig £40,321 
¥ Private Banks ..... ietpiaveaitanonen 2,776,275 2,704,461 ooo 71,814 
Joint-Stock Banks .. 2,439,966 2,394,176 nis 45,790 
31,117,346 30,519,421 one £597,925 
J 5,700,244 5,525,309 one 174.985 
6,880,138 6,870,093 ove 10,046 
Tete TERRI niciccsccesecccossescssee cnet £43,697,729 | £42,914,823 | £782,906 











The comparison of the month ending Feb. 22nd, 1873, with the month ending Feb. 21st, 1874, 


shows an increase in the Bank of England circulation of £455,164, an increase in Private 


Banks of 


£66,608, and an increase in Joint-Stock Banks of £14,410, being a total increase in England of £536,182; 


while in Scotland there is an increase of £339,804; and in Ireland a decrease of £367,743. 


Thus 


showing that the month ending the 2lst Feb., as compared with the same period last year, presents 
an increase of £536,182 in England, and an increase of £508,243 in the United Kingdom, 

The return of Bullion in the Bank of England, for the month ending Feb. 18, gives an average 
amount in both departments of £22,669,573. On a comparison of this with the Return for the month 
ending Jan. 21st, there appears to be a decrease of £205,419 ; and a ‘decrease of £2,487,422 as compared 


with the same period last year. 


The stock of _—— held by the Banks in Scotland and Ireland during the month ending 2Ist Feb. 


was £6,719,489; being 








& decrease of £118,890, as compared with the Return of the previous month, and an 
jrerease of £192,535, as compared with the corresponding period of last year. 
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Waterlow and Sons, Printers, Carpenters’ Ha!l, London Wall. 
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